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NEWS SUMMARY 


GENERAL 


Thatcher 

visit 


BUSINESS 

Renault 
lays off 
10,000 
workers 


(heme devalues 
drachma 15.5% 
and curbs imports 


BY VICTOR WALKER IN ATHENS 


Argentine ^Foreign Minister Dr • RENAULT, the French state- “2* i - 

Joan Apirre laam ttd UK Pr*; waifed car maker, islayoff Vlded m the*EEC Treaty < 
Thatehei^ -vidt to than.. ltUMJO .workers at its Finis The twin measures were an- 
thej^lklands wM^a act of plan* outside Paris as a result of the nounced by Mr Gberasslmos Arse- 
jmreocaiHni and arrogance^ - . . : . strike by 1QQ peintshop workers, nis, the Natforial Economy Minister 
He was speaking in Caracas^ 7 wMch is threatening government and Governor of the Bank of 
his way to Managua lor a meeting guideline?. Page 14 Greece. Mr .Arsenis said the parity 

of non-aligned countries. He .ljas A* NflHSLG.International, the 3-D ^ doUar/^rouId be set today at 

been pl a nni n g a new diplomatic.of- camera company which is transfer ^ 84. against Dr 71 when the mon- 
fensive against Britain over file - ring production from Scotland to ey markets closed on Friday night 
Falkland* issue. Japan, has signed a manufacturing The samel5i5 per cent devaluation 

Yesterday, the first full day of her and marketing agreement with wouJd aPP^Y *? aD other currencies. 
surprise tip, Mrs Ihatcher yisafed France's-' Sralsen, .ewped by the The drachma lost IB per cent in 
on RAF base aidships .-in Stanley .Norwegian. Fred Ol&en group, to valu® 1 against dollar during 
Harbour, inspected-an uncleared ease .in its cash Sens problems. 1882. under a controlled float,-and 
Argentine minefield, lunched with PhgeH ' lesser percentages against other 


Greece’s Socialist Government last night announced a 15i per cent devalua¬ 
tion of the drachma* and said it would make use of emergency procedures pro¬ 
vided in tire EEC Treaty °f Accession to restrict imports. 

The twin measures were an- 


fensive against Britain over file 
Falkland* issue. 


Yesterday, the first full day of her 
surprise trip, Mrs Thatcher visated 
on. RAF. base aid ships .-in Stanley 
Harbour, inspected^ an uncleared 
Argentine minefield, lunched with 
members of the . islands’ councils 
and attended evensong at. Stanley 
cathedral Islanders gave her a 
warm welcome. Page 14. - 

Israeli alert 

Israeli forces add police were cm a 
high alert after 33 Israelis were 
wounded in two days in South Leb¬ 
anon and Tel Aviv by guerrillas. Tel 
Aviv police detained.more than 100 
suspects. 

Violence subsided in . Lebanese 
port of Tripoli as fighting faction? 
agreed to withdraw tfagfr , gunmen. 
Page 2 

Salvador crisis 

The conservative Government in El 
Salvador was m crisis yesterday as 
it faced continued defiance from 
right-wing extemist: Col Sigfrido 
Ochoa, who-mutinied on. Thursday 
,Page2 • . 


strike by 100 paintshop workers, nis, the National'Economy Sinister 
which is threatening government and Governor of the Bank- of 
pay guidelines. Page 14 Greece. Mr .Arsenis said foe parity 


.0 IRELAND’S budget target Is an 


lesser percentages against other 
currencies There had been specula¬ 
tion that last ’hqghfs devaluation 


MMeMimster Aten Dukes. Tbs nearer the targetsought by indus- 
***. to triaEste facing dedining demand 

abroad fittGrSk^arS - 

getday es^ected beFehru- jtfr Aisenis said the devaluation 

and. import restrictions had been 
• naii 7 1 made necessary, by * rapid increase 

tlnd Jawary7 r 19S3 in imports, reduced local production 

'4 *—-—- and rising unemployment, since 

2 *=-mPirmn — Greece’s EEC accession two years 


TECfii 




nearer the target sought by indus¬ 
trialists facing dteeftning demand 
abroad for Greek^exports. 

Mr Atsenis smd the devaluation 
and. import restrictions had been 
made necessary by A; rapid increase 
in imports, reduced local production 
and. rising unemployment, since 
Greece’s EEC accession two years 
ago. 

The Government, - he* in¬ 
tended to - hold imports' from all 
.countries during 1083 at the-levels 
‘In'1980, the year before accession. 
The duration of the restriction 
.'would-depend on developments in 
the seethes qf Greek-exports worst 
hit by competition on international 
markets. 


The Minister said also that three 
bills to be introduced in parliament 
soon would set up a uniform state 
exports organisation, provide insur¬ 
ance for exports and export credits, | 
and create a state standardisation 
and pa ckag in g organisation. 

The Government believed. Mr 
Arsenis .said, that with, the mea¬ 
sures there would be a substantial 
increase in agricultural incomes, in 
exports by bulk and value, and in 
industrial production and employ¬ 
ment it believed also there would 
be no significant impact on infla¬ 
tion. 

The Greek inflation rate is cur- 

Economy Minister Arsenis ‘ 

- The Government target,is to get it 

The final form and exact nature below 20 per cent this year. 

the restrictions would be an- The devaluation had been urged 


%,|V- 


of the restrictions would be an¬ 


nounced in a few days, he said, af- not only by industrialists but also 
ter the emergency procedures five- by the travel industry, faced by a 
seen in Greece's Treaty of Aeces- faB-off in tourirt revenue, especially 
skm had been put into effect In the since the recent devaluation of the 
meantime, there would be adminis- Spanish currency. Spain is Greece's 
trative measures to control imports main competitor for tourists from 


and prevent speculation. 

Mr Arsenis said the Government 


European countries. 

Greek shipping and shipyard op- 


had “the intention and the means" erations will be by the 

to support the new parities of the devaluation, 
drachma, and its value would re- But, as late as last Friday, the 
main stable against the basket of Government spokesman, Mr Dimit- 
onrencies of Greece’s trading part- rios Maroudas, had condemned ru- 


Eanesdeatftfne 

Portugal's President Antonio Banes- '4Fir - 

has given the ennobling Democrat- ’ -. • • ,- • .. 1 - - 

ic Alliance tmtdSatdrday ttf fond a • IB® JSELGiW franc waa weak- 
- coahticu 4tte--/fe.4he^3 o rope JU< l $l6u i ^ 

caretaker- adtaidfetretiooTbfwfeo- to; week, feUing outside ite diver¬ 
ing Premier. Franriaep .^ al s e i na q. geupe. limit, despite' qentcaf bank 
P»ge i r ;“ ■ •: '..supBarirph Friday alone the West 

, ' 7.7-'. ? 7 ’•* i- r . v Gemteii Bundesbank, bought BFr 

Kidnap Vtcttm Treed 5Sm as the Belgian curiency was 

A dawn, pofice -mld jat Croyifon, 


EEC-U.S. bid 



BS JOHM WYLES JK ^USS&LB -7.' - - . 

TOPrOFFICIALS from the Eurt- thevitalagreementtobeginthisat- 


znours of an impending devahurtfim. 

Reagan in 
move to cut 


By John Edwards and Nancy 
Dunne In Wash in gton 


SSm ai-the -Belgian dZouw vas pem Cmnizassion and^ Reagan tempt to resolve the term trade dis- 
fixedat its floor level against lie D- Atoustr^ ^ t^r first irt* 

'Marik:'-"r-■ tempt in Washington tomorrow to . Thg Ownnwri rai A.iogwtio n. im 

the D-Mark also move from; crase-fire to. genuine, by fis Director General for Agricul- 


jt. ua*u |iuuur--«au m vj^yuuu, ‘Mark ■ ‘ ~ - - ■- tempi, m wdspiagsisa- fomuosw uj 

south London, freed wine mediant rTh ’ the D-Mark also Bmve from; cease ‘ fire to genuine. 

Emmanuel Xuereb, 33. Kidnappers fe- the -French P®®* “ abrasive tra nsat l anti c 

had him naked and blindfolded for Sv M^over agricuitural trade. 

five days ‘with his wife of five Both sidesTapproach the talks 

mouths, Maria,.25, whoin they re- -SS5S currenty of with-some optimism, but neitherjs 

leased on Saturday infiie hope Of ^^LS^SjMiflOm^Fri- very confident.teat the dashmrer 


IV reauwc uxuom uwffls- PRESIDENT Ronald Reagan is ex- 
. pected to announce tomorrow ap- 

, Tnfi Comnrisaon delati o n, led proval of a major new farm pro- 
by its Director General for Agricul- gramme ainv»d at cutting surplus 


tore, M Claude V3ain, is ready to grain stocks »nH rescuing the U.S. 
■ tabl e tenta tive suggestions for a farm belt from its worst crisis since 
cooperative approach to marketing, foe 1930s. 


r* v ’--T** r? ", German currency.’-The Bank Of 

Lhtefoi^ Franoa 80 kSS)M 100m onFri- 

obtaimng a ransom ol £2m(»2m). ^ fa ^ :to ^ ^ ^ 

Four men have been arrested. 


the EECs system of subsidising 


particularly of key cereals and dai¬ 
ry products. 


The new payment-in-kind (FK) 
programme would pay farmers for 


roar men uaveueeu.™u». , & fog’ r^ewed pressure on 

n. m L the weaker members of the sys- ^ , 

Bomb scare Charge tern was the- result ef the dollar's 

Japanese poBce. charged Hong : continued weakness. The lira re- “ 

Kong-bom Canadian Kwok Wing ' roamed foe strongest member, fol- 

Ming, 31, under anti-hijack- law*7 towed by the< Dutch grnlder. .. • ? 

following an tncidenf in whxbt a Ko- 'The chart shows the two constraints ^ 

rean jet made an emergency land- on European Monetary cx- 


farm exDorts can be amuressed as But before doing so, the Euro- not planting a percentage of their 
a^SSSto peans will want to be convinced ^nd with govenunmxt^us 

ri^SthecomingShs. that the UJ5. has abandoned its gen- crops -^ scheme could concew- 
Sfe aim is teSe some nn»- “»I asMu ^^Commumt/sex- ably reduce by 50 per cent land 


T5o*-aim is to make some prog- 
less, by .March towards a modus- 

usma py tne-initco guilder. ■' %%%£&* t^rSZS ^ to mott of the ills ot American The Atainistratta. failed to got 
' 77ie chart shows the two constraints r^ ;<; ynigi^thon onab y th e Reagan fanning. Congressional authorisation for foe 

{£"S-SStS Administration to head off Congres- As part of a more comdinated PIK planduring last month's ses- 
sionat pressures for the deployment approach with Washington, foe but Department of Agriculture 
tetki define the of export subsidies to help hard- Co mmissi o n is prepared to discuss lawyers have decided thtt it can be 

which no currency (except the lira) pressed formers whose net income a policy for stocking wheat to avoid implemented in any case and hope 
may move more ttiaxt 2tt per- cent .' is estimated to have fallen from oversupply and downward pressure *° get Congressional approval later 
The lower chart gives each current $25bn in llffil to S10bn last year: on w o rld prices. on - 

cy k tte general Atmosphere-and tone could prove " The Ctromission will also stress US. farmers foiled last vear to re¬ 


port subsidy system and will stop planted with wheat, m a fop , cotton 
trying to lay at its door the blame and rice. 


for most of the ills of American 

far ming . 

As part of a more co-ordinated 


lessor fc Allchih have u n earth e d an 
open-air Stone Age workshop out¬ 
side Isi^mabadrPalastan. estimat¬ 
ed to be 3y>00 years old. • 

Woriton crushed 


i^atTokyobecuseofa ^ ^ 

tem^ OxJivjn theerouTaMMj^ of export subsidies to help hard- Co mm i s s io n is prepared to discuss 
qi . A*io find ; which Tio currency (except the lira) pressed farmers whose net income a policy for stocking wheat to avoid 
olOm? Age TlnOmay move more dma-ZH per cent is estimated'to have fallen from oversupply and downward pressure 


British archaeologists .led by Jto- 1 S2Shri ta im to Slflbn last yean 

R AUnKiVrwLrf ummrthadfm eg* divergence fmpi ite cen g nt | Atmosphere-and tone could on 

eon Lhareip- 


^Ui^'t^UhU^a^knofEu- |»«y toiportant in determining the moves it is making towards spend to voluntary acreage reduc- 
** 1 _-_• “ 1 twtnrocc in thpfmm Hftvc nf fa Tire in . Altfrnrncr H nujiuuii ni mrmoc m r?n- ---f 


Atmosphere-and tone could prove 


US. formers foiled last year to re- 


ropenn currencies: 

... : Wariungton ao o i 

• IMPORTS took a record 57.7 per .scheduled for the 
cent of the UK new car market in rtxary in Brussels. 
1982iPUge 5. Imported cars took at initiallv both si 


; progress in the two days of t a l k s in aligning downward moves in do- tion enhwri**?! and as a result record 
; Washington and in another round mestic EEC cereal prices with U.S. surplus have accumulated, depress- 
.scheduled for the beginning of Feb- prices. These, if successful, would fog prices, 
ruary in Brussels. ultimately remove the need for ex- Under the new programme fann- 


- ■ - - ^ 100 , , Initially, both sides will be trying port subsidies. The Commission ers will be given far greater incen- 

Five wfimen were crushedto death mist 28 per cental the U.S. market to recapture the goodwill and con- will point® its proposals for a 3 to fives to cut production. They will be 

atHarare airport, mmM people «ge3 qEation that marked the discus- 3.5 per eent rise in EEC cereal paid cash for the first 20 per cent re~ 

were injured when 5.W0 rame to gj. TEXTILES and clothes: UK im- rious here last month between the prices from April against the aver- duction in i«Tirf pinntprf, as well as 

welcome Chinrae Premier Zhao Zi- exceeded exports by E993m Cdmimssion and a US. town led by age 44 per cent proposed for all being compensated with surplus 

yang to Zimbabwe. ($1.59m) in toe first nine months of Mr George Shulte.- the US. Secre- products covered by the Common crops for up to an aririjtinw»i 30 per 

_ . ._ 1982. Page3 tary of State. The talks produced Agricultural policy. -cent left fallow. 


welcomepiinese Premier Zhao Zi- ^ exceeded exports by £993m 
yang to Zimbabwe. ($1,59m) in toe first nine months of 

. . .. 1982. Page 3 

Expensive chase . . MEXICO is beginning to attract 

West. German police detained at hew^tort-terininter-bank deposits, 
gunpoint a 34-yearuld Moroccan af- said, -its ‘director-general of credit, 
ter a 140 kph (90 mph) chase in Angel Guirria. Page 14 
which the car he was driving dam¬ 
aged eight police cars, one of them 
armour-plated. He told them: Tm 
Jesus Christ." 


COMPANIES 


Thomson-Brandt and Philips 
m co-operation agreement 


Jesus Christ.” • THE.OBSERVEB’S board meets UA VV UlJVlWtlUU a^IVVIU^UI 

• totfoy.to:coaisidmthefiitoreofBrit' ~ 0 

Bneffy ... . aih's: Oldest Sunday newspaper, BY DAVID HOliSEGO IN PARIS - 

amid, speculation that it is up for ' ■. '•. 

Czech leader Gustav Husak, 70 to- sale, with the rest of Lonrho’s Out- THOMSON-BRANDT, the French, Philips might try to block Thom- per cent and Thomson officials 

day, has been named a Hero-of the ram group. Page d state-owned electrical concern, and son’s takeover of the West German hare made no secret of their fears 

Soviet Union and awarded the Or- ^ DISHIitOlS COMPANY ~w>fch giant Dutch eledronics electronics manufacturer, Grnndig that Philips might put obstacles in 

der of. Lenin. ■ has 40 ber cent trf the worldinarket gr 011 ?!'?* 8 ™ reached an agreement It also paves the way for a possible the way of foe deal Philips, while 

Beirut: The Vienna Symphony be- -. axA hasincreased its whiskv ^ on future cooperation link-up in producing video tape re- enthusiastically backing the idea of 

came ihe first top foreign orchestra and are "to pursue discussions on cords (VTR’s). European industrial collaboration, 

for ten years to play in Lebanon. - __ -**_ tow this nught be achieved.. - . The French group has signed a has been suspicious of cooperation 

Prince.and Princess of Wales flew * ANDERSON ' STRATHCLYDE, This emerged from a weekend letter of intent with Grundig that with the French. 


• DISTILLERS COMPANY which I rnm P s * Siam Lraicn eiearomcs eiearomcs manutaemrer, urnnoig. ««« rmups mignc put oosiacies in 
hn« au ner rant nf iht» I groupv haye reached an agreement It also paves the way for a possible the way of foe deal Philips, while 

for ScmdL haiiucreased its whisiev on future cooperation link-up in producing video tape re- enthusiastically backing the idea of 

- - - —■ * ■ and are "to- pursue discussions on cords (VTR's). EtimnonTl InfluaMnl mlUhnratinn 


for ten years to play in Lebanon. 8 tow this toMt be achieved.. - . The’French group has signed a has been suspicious of cooperation 

Prince.and Princess of Wstes flew ■ • ANpERSON. STKATHQ,YDE, This emerged from a weekend letter of in tent with Gnwdig that with the French, 
for a holiday at Klosters, Switzer- . the mfofog equipment tnmpaayjis meeting of the heads of the two Eo- rives it a 75fi per cent stake in the As a result of lifting its objections 
land, leaving behind their baby considering - l _*L ct ?? n n^mst ropean companies, M Alain Gomez German company as part of a Euro- to the merger, Philips appears to 
Prince Wiiliain. - Ministers Lora Cockneld and Peter n f Thomsrm and Mr Wisse Dekk«r nean hid to ward off Jananese have won at the weekend meeting 


European industrial collaboration. 


lana. leaving nenma meir oaay rrtiT Jr ■ li'T ropean compames, M Aiam Goxnez German company as part of a turo- 

Prince Wiiharo. - Mmiriers lord Cockfjeld and Peter of Thomson-and Mr Wisse Dekter pean bid to ward off Japanese 

More than 850 took part in the Pe- Reeafor MproviiteQartoConspB. of pfafopa competition in the hi-fi, television 

king swimming festival in freezing dslM's takeover tad for the compe* The importance of the accotd is and video industries, 
weather. - ny. Page 18 .foat it remciros French fears that Philips holds the remai n in g 2*L5 


have won at foe weekend meeting 

Continued on Page 14 
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Bush aims 
to unite 
allies 
on arms 

By Anatofe Kaletsky 

In Washington 

PRESIDENT Ronald Reagan is 

sending Vice-President George 
Bush to Western Europe in an ef¬ 
fort to unify the Nalo allies more 
fir mly around ff fi sfag arms con¬ 
trol strategy and to co u nteract 
the recent propaganda gains 
made by foe initiative of Mr Yuri 
Andropov, the Soviet leader. 

Mr Bush's tour planned for 
later this month could, however, 
lead to some modification of the 
UA bargaining position on un¬ 
clear antis, according to Admin¬ 
istration officials in Washington. 

There is no indication that the 
trip is a preparation for an 

Andropov- Reagan summit and 
officials stressed that Mr Bush’s 
talks wiU be with the allies. He 
wiQ not be involved directly in 
the arms control talks which are 
dne to resume next month in 
Geneva. 

The Bush tear is not supposed 
to indicate any substantive soft¬ 
ening in the UA attitude to the 
Soviet Union, according to US. 
sources. President Reagan him¬ 
self stressed this on Saturday 
when he announced Mr Bush’s 
trip, “nearly, the Soviets want to 
appear more responsive and rea¬ 
sonable,” he said. “But moderate 
words are convincing only when 
they are matched by moderate 
behaviour.” 

Mr Reagan is, however, more 
determined than ever to prove 
that he is negotiating in good 
faith ami is genuinely anxious to 
produce a breakthrough at both 

the sets of nuclear arms talks - 
on strategic and on intermediate 
range weapons-in Geneva. 

In wiring the announcement 

of foe Bush visit before a nation¬ 
al US. radio audience, the Presi¬ 
dent warned the Kremlin leader¬ 
ship against using arms control 
proposals as a tool to divide the 
VS. from its Nato partners. 

The nimonncement came as 


commtmiigae by the Warsaw Fact 
in foe most favourable tones yet 
tiven to any of the overtures fry 
the new Soviet leadership of Mr 
Ynri Andropov. 

President Reagan said that 
these overtures and the latest 
moves by the at the 

arms control talks in Geneva 
meant there was “a serious foun¬ 
dation for progress.” 

After the Soviet proposals to 
cut intermediate nuclear mis¬ 
sies to the combined level of ex¬ 
isting British and French forces 
and after last week’s call for a 
Continued on Page 14 
Editorial comment. Page 12; 
Reagan’s trial by Yuri,' Page 13 


Banks outline 
ECU clearing 
system plan 


BY JOHN WYLES IN BRUSSELS 


COMMERCIAL BANKS operating 
in Europe will be invited shortly to 
launch an association dedicated to 
creating a multilateral dealing sys¬ 
tem for foe European Currency Un¬ 
it a development considered likely 
to encourage much greater private 
use of the ECU. 

The ECU - a “basket" currency 
based on the currencies participat¬ 
ing in foe European Monetary Sys¬ 
tem but also including sterling - 
has become ah increasingly popular 
vehicle for both private bank depos¬ 
its and Eurobond issues over the 
past year. 

According to a recent estimate by 
Kredietbank, Belgium's third larg¬ 
est bank, the ECU deposit market 
has grown to ECU 3bn (£254bn) 
from ECU 40Q-500m in mid-I98Q. 

ECU-denominated bond issues, 
meanwhile, have leapt from ECU 
190m in 1981 to almost ECU 2bn last 
year. 

This growth is said to be stimulat¬ 
ing an increased awareness among 
banks of the need for a clearing sys¬ 
tem which is both multilateral and 
supranational. Prodded by the Eu¬ 
ropean Commission, six banks set 
up a working group a year ago to in¬ 
vestigate the feasibility of such a 
system and to recommend a model. 
‘The six banks are Lloyds, Credit 
Lyonnais, Istituto Bancario San 
Paulo de Torino, Kredietbank, Mor¬ 
gan Guaranty and the European In¬ 
vestment Bank. 

According to Mr Andre Swings, a 
general manager at Kredietbank, 
the group has now largely complet¬ 


ed its work. Through national bank¬ 
ing federations, it planned to invite 
i»13 interested banks to a meeting in 
Brussels before the end of the 
month, which would formally 
launch foe Association of ECU 
Clearing Banks and give foe group 
a mandate to launch the clearing 
system. 

The most ambitious aspect of the 
group's plan is to involve the Basle- 
based Bank for International Set¬ 
tlements as a supranational institu¬ 
tion capable of strengthening the 
credibility of a supranational cur¬ 
rency. Mr Swings said yesterday 
that the BIS would be asked to 
m ai n t ain an ECU account for settle¬ 
ments between members of the 
clearing association. 

If foe BIS proves reluctant to get 
involved, then the organisers will 
consider approaching an EEC cen¬ 
tral bank or employing one of the 
existing multilateral clearing sys¬ 
tems - Eurodear. which handles 
bonds, or the Luxemburg-based 
CedeL 

Advocates of the new clearing in¬ 
stitution claim that it would sub¬ 
stantially reduce foe costs of han¬ 
dling ECUs by removing the need to 
break the currency down into its 
constituent currencies for bonk 
clearing purposes. The proposed 
new system would be fully compu¬ 
terised. 

Significantly, the working group 
has rejected the European Mone¬ 
tary Cooperation Fund, the EMS 

Continued on Page 14 

Currencies, Page 17 


Ontario to control 
3 trust companies 


BY NICHOLAS HIRST IN TORONTO 


THE ONTARIO -Government his 
taken control of three trust compa¬ 
nies with assets totalling C$2bn 
(US.Sl.6bn) to protect the interests 
of the companies’ depositors. 

The action, taken under emergen¬ 
cy legisla t ion rushed through tire 
provincial parliament at the end of 
last year, follows growing concern 
about an alleged serious conflict of 
interest between the companies' 
owners and depositors. 

The three companies are Crown 
Trust, foe country's 12th largest 
trust company, and Greymac Trust 
and Seaway Trust two smaller 
ones. Ca n adian trust companies are 
deposit takers which supply the 
bulk of the country's residential 
mortgages. 


At the centre of the concern is a 
series of transactions involving 
11,000 apartments formerly owned 
by Cadillac Fairview, the Toronto- 
based property company controlled 
by Charles and Edgar Bro nfman 
two members of the family that 
controls Seagram, the world’s larg¬ 
est distiller. 

Cadillac Fairview sold the apart¬ 
ments to Greymac Credit, the par¬ 
ent company of Greymac Trust It is 
alleged that Greymac Credit sold 
foe properties at inflated prices, 
with the three trust companies 
helping to finance the transactions. 
It is feared that foe true value of 
the properties may be less than the 
value of the mortgages. 

Details, Page 16 
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Another day, another dollar 


Foreign exchange markets move fast- 
very fast The difference between profit and 
loss is often counted in minutes. 

Which is precisely why you need a bank 
that thinks and moves every bit as quickly as 
you do - whatever the currency, whatever the 
time of day or night, whereverthe location. 

That bank is Westpac Banking 
Corporation. 

With a round-the-clock dealing service 
from the world's foremost financial centres 
including New York, Singapore, London and 
Hong Kong, Westpac keeps pace with the 
markets. 

Wferare already widely respected as one ■ 
of the world 5 major dealers hi Pacific Basin 
currencies-but 5056 of our foreign exchange 


business is in continental currencies. 

Not only are we fast, we’re competitive, 
expert and reliable. Reliable enough to be 
there when you need us. expert enough to 
handle the biggest deals, whatever your 
requirements. And competitive enough to 

make it worth yourwhije calling us. 

So why don’t you do exactly that - now? 


Banking CoroanUon 

First: Bank in AusCralia 

na^pof Jk-d m Auilralij with Lm,t«d LaMiy 


Urttnd Kingdom and European Haadquarter* 

Wafcrook House, 23Wafroak London. EC4NBLD. 


Telephone our London Dealing Room pi)2835321 
Telex: 888361 ■ Reuter Monitor page code WRCL 
Reuters; direct dealing code: WBCL 


Sydney Vfcffington Hongkong Singapore New York Chicago SanRraneiieo 

■fet23l4JM let 724035 W 213236 M 2232147 let 9499838 U6300350 1et9864238 

fetoc 68001 Tale*30038 Telex: 74935 TWex:26722 TeJer425679 ’Wec210119 Telec 470609 
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The FI’ calls it 
‘the business 
news-story 

of a lifetime’ 

How the end of a mon opoly brings a new be g innin g 
to the world's lar gest cor porati on. 

Over the next yeai; American Telephone 
and Telegraph will give up its monopoly control of 
America’s telephone service. 

A giant corporation which today employs a 
million people, and has assets greater than Exxon, 

Mobil and General Motors put together; is splitting 
itself into pieces. The search is on for new markets all 
over the world. 

Two FT writers have been working inside AT&T 
to research “the business news-stoiy of a lifetime? 

They wanted to know what shape the new company 
will take, who its competitors will be, and what the 
changes mean for world telecommunications. 

The answers are contained in a series of 
exclusive articles which begin in the FT today. Can 
you afford to miss them? 

—No FT...noc omment. 
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MUTINY COULD DAMAGE WASHINGTON UNKSJF SUCCESSFUL 


Salvador army revolt continues f 


BY HUGH O’SHAUGHNESSY, LATIN AMERICA CORRESPONDENT. SH LONDON 


THE right-wing Salvadorean Gov¬ 
ernment of President Alvaro Maga- 
ia was in crisis yesterday as it 
faced continued defiance from Col¬ 
onel Sigfrido Ochoa, the extreme 
right-wing field commander who 
mutinied on Thursday 

The mutiny, if ultimately success¬ 
ful, could have profound effects on 
Washington's relations with Ei Sal¬ 
vador. 

Col Ochoa, commander of the 
Government forces battling the left- 
wing insurgents in the northern de¬ 
partment of Cabanas, last week re¬ 
fused an order from General Guill¬ 
ermo Garda, the powerful Defence 
Minis ter, to resign his command 
and ga to Montevideo as defence 
attache at the Salvadorean embas¬ 
sy in Uruguay. 

U.S. bank 
criticises 
monetarist 
‘excesses’ 

By WDHam HaH in London 

UK AND U-S. economic policy Is 
at an hwpg«g>_ Neither the Gov¬ 
ernment of Mrs Margaret 
Thatcher nor that of President 
Ronald Reagan has developed a 
convincing strategy to tackle un¬ 
employment without rekindling 
inflationary fears, says Morgan 
Guaranty in its latest edition of 
World Financial Markets. 

Tight monetary policies in 
Britain and the tLS. have con¬ 
tributed to sharp currency ap¬ 
preciation in real terms. Appre¬ 
ciation has lowered inflation but 
weakened external competitive¬ 
ness and cut into output Thus, in 
"solving one problem, restrictive 
monetary policy has created an¬ 
other” Morgan Guaranty argued 
in a major evaluation of Mrs 
Thatcher’s monetarist experi¬ 
ment and its impficatioas for the 
B«ipn Adminis tration. 

Monetary restraint played the 
"leading role” in bringing down 
inflation sharply in both coun¬ 
tries last year, but “money sup¬ 
ply performance can no longer 
fee the cxdogve test of monetaiy 

The worid recession has 
proved unexpectedly severe and 
prolonged, with only a mild re¬ 
covery in prospect for 1983 or 
perhaps even 1984. There is little 
doubt that even moderate eco¬ 
nomic recovery requires a lower 
level of real interest rates than 
yet prevails. 

Morgan Guaranty’s influential 
newsletter says that while adjust¬ 
ments of tiie world’s Industrial 
ec ono mies to roaring inflation 
and the second oil shock was 
bound to be painful, this defla¬ 
tionary process has suffered 
from several policy excesses. 

“Fiscal over-kill is as danger¬ 
ous to economic health, as is im¬ 
provident tax-cutting-and profli¬ 
gate government spending that 
leads to high real interest rates.” 
Correcting these policy excesses 
is the main task for 1983, in order 
to avoid further economic de- 
efine, to protectionism 

and tO the intw^ jl mm l 

debt situation the newsletter 
says. Even with a better balance 
of policies Industrial countries 
still face subdued economic 
growth and veiy high unemploy¬ 
ment for some tune to come, it 
adds. 

Morgan Guar ant y, winch has 
traditionally been the closest of 
American banks to the UK Gov¬ 
ernment, says that after three 
and a half years of Mrs Thatch¬ 
er’s Administration, inflation 
been greatly reduced and labour 
productivity has increased re¬ 
markably. “But the cost in terms 
of unemployment has been high 
and the economy’s long-term re¬ 
covery prospects re m ain in 
doubt,” 

It notes that the narrowip* of 
tiie Publfe Sector Borrowing Re¬ 
quirement has been a “major 
force deepening and prolonging 
the recession and it is by no 
fwwMMi lieriain that it has hran ght 
or wfll being a better fiscal efi- 
nrfe lor hwtnB« investment;” 

UK Government pofiqy has al¬ 
so produced a sharp increase hi 
the tax burden. In 1981, taxes ab¬ 
sorbed 39 per cent of GDP 
against 34 per cent the year be¬ 
fore. However, the bank says that 
Mrs Thatcher's “ privatisa ti on " 
initiatives are an Imaginative, 
even radical approach to the 
pubUc sector that in future could 
pay comnderable efficiency divi¬ 
dends.” 

■ Aside from these polity mis¬ 
takes, the UK economy has also 
adored from the impact cl 
North Sea oiL which has been a 
"major factor under m ining the 
competitiveness of British indus¬ 
try.” 

The real exchange rate has 
been "crippling for many British 
firms.” Even after the recent fall 
in steHing r the currency entered 
3983 with its teal effective ex¬ 
change rate more than 29 per 
cent above its 3975-79 average. 

Weak recovery forecast for UK, 
Page 6 


Col Ochoa, who is calling for the 
resignation of Gen Garda, has . 
claimed the support of many fellow 
officers, including Col Juan' Rafael 
BnstQlo, the air force commander. 
Officers in the US.-trained Atonal 
battalion have confirmed their sup-.; 
port for Col Ochoa, whose 900 

troops are based at Sensuntepeque. 

Col Ochoa, according to some es¬ 
timates, count on the support of 
4,000 troops - more than one in ten 
of the SalWdorean security forces. 

. The Sensuntepeque mutiny 
comes after several months in 
whic h the U-S. Government has 
been pressing the Magana adminis¬ 
tration to get rid of extremist offi¬ 
cers responsible for atrocities 
against the civilian population, and 
to dose down the Treasury Police, a 
force in which Col Ochoa saved for 


dx years, and which has a notor¬ 
ious reputation.. 

. Washington has also been trying 
to isolate politically Major Roberto 
tTAubuisson. leader of the extreme 
right ARENA party, speaker of the 
Constitutional Assembly and a 
dose associate of Col Oeboa. 

The UjS. pressure has managed 
in recent months to oust a dozen 
extremist officers and to weaken 
Major d’Anbuisson’s political posi¬ 
tion. It has not, however, succeeded 
in- getting the- Treasury Police dis¬ 
banded. 

The US. State Department is 
fearful that extremists are 
weeded out of political life and the 
security forces, US. public opinion 
will block any further aid to. the Ma¬ 
gana Government and thereby 


strengthen the hand of the left-wing 
insurgents. 

Later this month. President Rea¬ 
gan has to certify to Congress in 
Washington that the human rights 
' situation is improving in El Salva¬ 
dor if aid to the country is to contin¬ 
ue. If Major <fAubuisson and Col 
Ochoa were to increase their influ. 
ence in El Salvador, such a certifi¬ 
cation could not be given, or would 
lead to a credibility problem for Mr 
Reagan if it were given. 

During the mutiny, Mr Deane 
Hinton, the UJS. Ambassador in 
San Salvador, has been in constant 
touch with President Magafio, Gen 
Gama, and other Government lead¬ 
ers. He - is also bdieved to have 
warned Col Ochoa that he could ex¬ 
pect little sympathy from Washing¬ 
ton if he were to seize power. 


Deadline for Portugal coalition 
as economic chaos looms 


BY DIANA SMITH IN LISBON 

PRESIDENT Antonio Ramalho 
Eases has given Portugal’s 
crumbling Democratic Alliance 
{AD) until January 15 to piece 
together a coalition government 
to replace the caretaker 
administration of Sr Franfcisco 
Pinto Balsemao. 

Sr Balsemao resigned three 
weeks ago under pressure from 
his Social Democratic Party 
after local elections shrank the 
AD’s majority. Alliance leaders 
are expected to meet early this 
week to discuss the crisis. 

Prospects of a -..strong AD 
government are slim. After flat 
| refusals by several •.prominent 
Social Democrats to try to bind 
j together a querulous Collection 
of Social Democrats, Christian 
| Democrats and Monarchists, a 
-relatively unknown Social 
Democrat, Sr Victor Crespo, 

. some time Minister of Edu¬ 
cation, has been struggling for 
I weeks to patch logeiher a 
government that could be 
presented to President “Eanes as 
one with sufficient authority to 


steer Portugal away from the 
brink of economic chaos. 

Sr Crespo has been unable to 
persuade a Social Democrat or 
Christian Democrat of sub¬ 
stance to accept the crucial 
Finance Ministry- This gap is 
thwarting President Eanes’ 
desire to formally nominate a 
premier. 

The financial situation is so 
serious that for the moment 
possibilities of a snap general 
election have, been discarded. 

Sr Balsemao resigned before 
Parliament could process the 
1983.budget and the budget of 
a caretaker government cannot 
be voted through Parliament. 

So, Ministries are scraping by 
on piecemeal funds, in a country 
of 400,000 state employees and 
a weighty public Industrial sec¬ 
tor dependent on a number of 
ministries for financing and 
planning. 

Portugal ended 1982 with a 
balance of payments deficit of 
S3bn (fl.Sbn) the worst in its 
history. This, reflected a peri¬ 
lous decline in emigrants’ 


remittances and tourism revenue 
which in the past have helped 
to offset a chronic visible trade 
deficit. 

State borrowing is a vital 
component of deficit financin g 
and the present administrative. 
stagnation is putting heavy 
strains on the Bank of Portu. 
gal’s reserves. 

Meanwhile, 'it is understood 
that in December the outgoing 
government made a discreet 
approach to the International 
Monetary Fund (IMF) in search 

of help for 1983. It is under¬ 
stood that once the IMF has 
dealt with vast Latin American 
problems, Portugal will be in 
line for assistance. 

The foreign debt excluding 
very short-term borrowing was 
about $I2hn at the end of 1982 
—equivalent to more than 50 
per cent of gross domestic pro¬ 
duct. It Is estimated that inclu¬ 
sion of very short-term borrow¬ 
ing of less than six months 
would bring the total debt to 
about (ISbn. 


Australian investment slides 
further as markets contract 


BY MCNAEL THOMPSON-NOEL IN SYDNEY 


WITH THE Australian recession 
deepening, there are signs.of fur¬ 
ther falls in new fixed capital in¬ 
vestment as business battens down 
the hatches to face fatting export 
and homedemand.- 
- Estimated new fixed capital Ire 
vestment spending for tbe six 
months to Decem b er . 1982 was 
AS9.2Ktm (SflJJflbn), acc o rding to the 
Bureau of Statistics, but fins is ex¬ 
pected to fall to around A$8ffl3bn in 
the six months to June 1983,'a re¬ 
duction of 133 per cent 

In the three months to December 
1982, there was a slight rise in fixed 
capital spending, compared with 
tbe preceding quarter, hut this is 
partially attributed to “last-gasp” in¬ 
itiatives on the part of manufactur¬ 
ers, and to the fact that numerous 
pfimmittBd projects had reached 
their investment phase. 

Fixed capital spendingin Austra¬ 
lia achieved record growth in recent 
years, as the country geared up Tor 
a resources boom that never quite 
materialised. But with little likeli¬ 
hood of economic recovery in 1983, 


and with business confidence abys¬ 
mally low, capital investment is 
likely to be rased back sharply. - 

According to estimates by the Bu¬ 
reau, investment in manufacturing 
industry is likely to drop from 
A£2J)3bn in the six months to De¬ 
cember 1982 to ASLfllbn in the six 
months to June 1983. Over the same 
period, new mining investment is 
likely to fall from $235bn to 
ASl.S7bn. 

However, mid-range forecasts by 
the investment community still 
pant to a resource-based invest¬ 
ment bonanza for Australia over 
the restof the 1980s, with total in¬ 
vestment in resource-related pro¬ 
jects expected to exceed AS40bn be¬ 
tween now and 1990. .The estimate 
includes infrastructure projects, 
such as power stations and oil and 
gas pipelines, but is primarily 
weighted towards fee North West 
Shelf oil and gas project 

In doflars-of-the-day, the North 
West Shelf project is likely to cost 
in exc e ss of AS 11 bn. The wwin par¬ 
ticipants are Woodslde Petroleum, 


Factions in Tripoli 
‘agree to pull back 9 

BY OUR BEIRUT AND DAMASCUS CORRESPONDENTS 


WARRING FACTIONS in the 
northern city of Tripoli yesterday 
agreed to pull their gunmen from 
the streets in order to allow gen¬ 
darmes from Lebanon's Internal 
Security Force to-take up positions 
along the battle zones. 

Violence subsided although spor¬ 
adic gunfire and p ipin g continued 
as units of the ISF prepared to en¬ 
ter Tripoli. 

In Damascus, meanwhile, Syria 
endorsed the Beirut government’s 
J to send Lebanese security 
backed with some unity, 
troops, to enforce security in Tripoli 
once a ceasefire took effect 

This followed a three-hour meet¬ 
ing on Saturday between Mr Giafik 
al Wazzan, tbe Lebanese Prime 
Minister, and Syria's President Ha¬ 
fez Asad. 

Local opposed to the 

presence of Syrian troops around 
Tripoli have been battling with Syr¬ 
ian-backed groups for a month. At 
least 180 people were killed and 
many more' wounded in the past 
week In fierce dashes that included 

heavy shelling. 

In Damascus, an authoritative 
Syrian source said; “It has been 


President Hafez el Assad 

forces, in case such interference is 
needed.” 

The two sides also discussed the 
Lebanese-Israeli talks, and the de¬ 
velopments concerning tbe -Israeli 
withdrawal from Lebanon. 

In 1 gViarwin , Mr Rashid Karami . 
a former Lebanese Prime Minister 
who lives in Tripoli, was quoted as 
telling the North Lebanon police 
commander that the various fac- 


agreed during the meeting that tious had agreed to evacuate their 
Lebanese state security forces exer- positions in Bab Tebbaneh and 


rise their duties in consolidating 
entity to Tripoli, in co-operation 
with the ‘Supreme Co-ordination 
Committee.' And President Assad 
has assured Wazzan that Syria is 
ready to offer all possible assis¬ 
tance to the Lebanese state forces, 
including the interference of the 
Syrian-composed Arab deterrent 


Baal Mohsen as well as neighbour¬ 
ing areas to facilitate the deploy¬ 
ment of die ISF. 

Mr Wreharn al Shear, Lebanon's 
police chief, emphasised yesterday 
that his security men would ven¬ 
ture into Tripoli only If a truce was 
fully observed and if tbe gunmen 
left. 


Shell Australia, Broken Hill Pto- 
prietaiy, BP Australia, andCaUfor- 
ilia Asiatic Oil Company. 

Domestically, the main problems 
confronting the Liberal-National 
Party coalition government of 
Prime Minister Malcolm Fraser in¬ 
clude low or no growth, an expected 
inflation rate for 1983 of fl to 10 per 
cent, high unemployment, an anti¬ 
cipated current account deficit of 
approximately A$8.5bn, and a bud¬ 
get deficit of approximately AS4ba. 

A six-month wages freeze is now 
in place, but the unions are threat¬ 
ening rebellion, and some state pre¬ 
miers are decidedly unhappy. 

This week, Mr John Cain, the La¬ 
bour Party premier in Victoria, ac¬ 
cused the federal government of 
“hypocrisy" in permitting a M per 
cent rise in domestic air fares while 
pursuing a wages freeze. 

The first week of the new year, 
said the federal opposition, bad 
seen higher air fares, higher petrol 
costs, and the imposition of a 7.5 
per cent sales taxon a new range of 
goods.' 

UK and Arabs 
narrow breach 
over PLO 

By David Tonga bi London 

HOPES OF patching up Britain’s 
problems with Arab nations over 
-its policy to wards tbe Palestine 
liberation Organisation (PI/)) 
rose slightly yesterday following 
what the British Foreign Office 
called "useful discussions” on 
Saturday in Rabat, 

In a report from Rabat, the 
Kuwait news agency said a com¬ 
promise had been worked out 
whereby an Arab League mission 
would visit London in Fehnaaiy. 

Mr Mtuned Boucetta. the Mo¬ 
roccan Foreign Minister, is un¬ 
derstood to low given Mr John 
Cambridge, tin B ritish Ambas¬ 
sador, tbe first formal reply to 
tbe British proposals of mid- 
December an how the PLO aught 
be received in London as part of 
an -Arab League delegation. 
These proposals were couched in 
broad terms, in marked contrast 
to the precise conditions Britain 
had previously set. 

In mid-November Mrs Mar¬ 
garet Thatcher, the UK Prime 
Minister, hwfaied that, for Brit¬ 
ish ministers to receive the PLO, 
tbe countries forming tbe delega¬ 
tion - Algeria, Jordan, Morocco, 
Saadi Arabia, Syria and Tunisia 
- subscribe to a declaration con¬ 
demning terrorism and commu¬ 
ting the PLO to move towards 
conditional recognition of Israel. 
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Foreign share of U.S. 
car market rises again 


BY RICHARD LAMBERT IN NEW YORK 
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IMPORTERS sold 2.2m cars in 
the U.S. in 1982, compared with 
sales of 5.7m by the U.S. manu¬ 
facturers. In 1978. the peak sales 
year, importers sold 2m units 
compared with 9.3m by the 
domestic producers. 

These numbers explain- why 
car imports remain a major 
political issue in the U.S. Last 
month, the House of Representa¬ 
tives passed a bill requiring 
foreign car makers to use 
American-made parts in all their 
exports to the U.S., and al¬ 
though that had no chance of 
being turned into. law, protec¬ 
tionist sentiment remains 
intense. 

The overall volume of imports 
in 1982 fell a little further from 
the peak of 2.4m units two years 
earlier, but their share of a 
declining market edged higher 
to almost. 28 per cent. The 
Japanese share, of overall U.S. 
sales also rose a shade to about 
23 per cent, and tbeir share of 
the market for small cars 
approached 50 per cent. 

The Japanese dominance in 
this sector posed increasing 
problems for the competition. 
Among foreign manufacturers. 
Fiat suffered a steep decline 
in U.S. sales over the period. 

In Detroit, one of the year’s 
big stories was General Motors’ 
decision to go into partnership 
with Japan. With its Chevette 
sales dropping like a stone, GU 
set up an import arrangement 
with lsuzu, and an announce¬ 
ment is expected soon of plans 
for joint production of a 
Toyola-designed small car in 
California. 

Toyota has been complaining 
that Us U.S. business has been 
crimped by Japan’s voluntary 
quota on auto exports to tbe 
U.S. This is due to expire in 
March, and there is still no 
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agreement about wbat might 
Lake Its place. The Japanese 
are anxious not to-have their 
hands tied at a time when the 
market could be on. the point 
of recovery. But U.S. manufac¬ 
turers point out that the quota 
—set at 1.68m vehicles—has 
allowed the Japanese a much 
larger share of the market than 
could have been envisaged 
when it was set early in 1981. 

Among- individual importers, 
Toyota has remained the market 
leader with 530,000 cars sold in 
the year, of which the Corolla 
accounted for 175,0000. How¬ 
ever, Nissan-Datsun has moved 
bp closer in second place, and 
its hot selling Sentra — intro¬ 
duced in May—achieved sales 


of 15,000 in the month, of 
Decembers 

Japan’s share of total car 
imports into the UJS. climbed 
a fraction to ifizst over 81 per 
cent in the first 11 months of 
the year. Wesf’Germany held 
steady in second place with Just 
under 11 per cent, with a 
disappointing 'performance by 
Volkswagen being offset by 
gains at the top end of the 
market from Mercedes, Porsche- 
AudL, and BMW. The other, 
import success, stories were i 
also in the higher price ranges j 
-—Volvo, Saab and. perhaps 
most Impressive of all. Jaguar. ; 
which succeeded, in pushing up ! 
Its U.S. sales by well over 100 i 
per cent. 


Shipbuilding faces 
‘imminent’ price war 


BY ANDREW FISHER 


shipping report Sharp rise 

Shipbuilding faces in UK 
‘imminent’price war 

BY ANDREW FISHER .... * 

ByAnthony More ton, TextBes 

WHAT ARE the world’s hard- dropped by about 1 per cent Correspondent 
pressed shipowners doing as in 1982, with the tanker fleet BRITAIN'S BALANCE of trade 
they enter another year, with down, from 320m deadweight m textiles and garments con- 
little prospect of’an upturn-in tons ""tar *901m-* atttb the- bulk- ■* Unties: ter- atom*. 

freight rates? A' number ' of carrier fleet «p*r6nf IftLenrthrt'f' ■ tngly.Tnthe first n&e mdniha 
things, according to Fearnleys. to 167m. of last year imports exceeded 

a leading Norwegian ship- as the backlog' of ordets ■ e2ESu 

broking firm,- none of them placed in more optimistic times ^SS^foS SinSte 

cheerful. eased over the year—deliveries sons with 1981 continue to be 

Like most of the industry, the totalled some 26m dwt—Ihe out- complicated by the after- 

Oslo brokers see 1933 projects JSStag «S? bwk was effects of a cwfl 

as gloomy. After a 4 per cent reduced from 56m dwt to 40.5m du ^ tng th ^ : }*** 

dm? in 1981, the volume of dwt FearSSs sSd. disrupted compilation of the 

world seaborne trade fell a ‘ . . trade returns, 

further 8 5 ner cent last vear it Scrapping figures have shown Some 1981 figures are beginning 
SlcuTated a **11 increase over 1981 and “Emerge especially for ira- 

Measured ib ton-miles includ- Fearoley’s estimate for 1982 ports, and these offer a little 

nmmtjmK volumfbut also the 28 - 5 ® “ ,d . hope because they appearto 

distance carmes are cwrieiL most,y tankers - »Bwnst 143m tta t the rate erf increase 


Norwegians 
win £17.6m 
Heimdal gas 
field order 

By Fay Gjester in Oslo 

NORWEGIAN companies 
... have won orders worth a 
. total of abont NKr 200m 
~ (£17-6m) to build two of six 
jnajor items of equipment for 
the 'Heimdal gas field, des¬ 
pite the fact that their bids 

; were higher than those sub¬ 
mitted by foreign companies. 

Mr Vldknnn ' Hveding, 
Norway’s Oil Minister, said 
he is satisfied with the deci¬ 
sion, which he claims was 
taken not because of govern¬ 
ment pressure bnt because 
the oil companies Involved 
took quality, as well as price. 
Into consideration. 

Orders for the other four 
items—two process modules, 
a drilling module, and a 
crane foundation—have gone 
to companies In Holland and 
France. Total valne of these 
contracts Is also about NKr 
206m. 

The Norwegian iron and 
steel workers’ onion, which 
wanted to see all the orders 
going to Norwegian fabrica¬ 
tors, is disappointed. It asked 
the government to pressure 
the o0 companies involved to 
place these orders in Nor¬ 
way, bnt the government 

refused. 

Meanwhile, the EEC Com¬ 
mission has asked the Nor¬ 
wegian Government to Justify 
its Intervention over an 
earlier Heimdal contract, 
concerning a platform deck 
frame. In this case, the "<"»» 
companies developing the 
field had intended giving the 
contract to the lowest bidder, 
a German yard. A Norwegian 
yard got the order after the 
government stepped hi and 
offered to pot up 'NKr 23m 
(£2.2m) of the NKr 55m 
price difference, and asked 
the o0 companies to make up 
the rest. 


UK ELECTRICAL ACCESSORY EXPORTS 


Row with Saudis threatens orders 


BY CHRISTIAN TYLER 

BRITISH manufacturers of elec¬ 
trical accessories are afraid that 
the latest diplomatic row 
between the UK and Saudi 
Arabia, one of their biggest' 
export markets, could cost them 
business worth hundreds of 
millions of pounds. 

Tbeir main worry is that a 
10-year campaign to persuade 
Saudi Arabia formally to adopt 
British standards for electrjcai 
connectors—plugs, sockets and 
switches—is m jeopardy. If the 
campaign fails, it would mean 
the long-term loss of very sub¬ 
stantial orders. 

Bad political relations could 
also, they say, affect annual 
sales at present worth £Sm-£9m 
to Saudi Arabia—over 29 per 
cent of total export business. 
Plans by a leading UK manufac¬ 
turer to set up a factory in the 
country's Eastern Province 
have been put in doubt. 

The last diplomatic Incident, 
in 1980. caused by tbe television 
screening of a semi-documentary 
film “ Death of a Princess,” 
caused an appreciable drop in 
sales, according to one company 


yesterday. 

More important, it was 
Delieved to have affected a 
decision of the Saudi Bureau of 
Standards as to which electrical 
system to adopt. 

According to one regular busi¬ 
ness visitor to the area, the 
Bureau had been ready to sub¬ 
scribe entirely to British stan¬ 
dards, but decided to take the 
U.S. standard for its 110-volt 
system, leaving open the ques¬ 
tion which standard it would 

adopt for 220-volt circnuts. 

Despite strong competition 
from French. Italian and West 
German suppliers, the well- 
entrenched British believe the 
Bureau is on the point of adopt¬ 
ing UK standards for the higher 
voltage. A formal decision has 
been expected for some months, 
although the regulations and 
standards are not due to be 
published until next year. 

Now British suppliers are 
worried that the Bureau's 
informal assent will be over¬ 
ruled by the Saudi Government 
on political grounds, which 
would mean a major loss of 


market share. Company agents 
in the Guif have warned that 
the U.S. could Capture the 
business. 

Mr Trevor Dixon, assistant 
director of the Electrical 
Installation Equipment Manu¬ 
facturers Association In Lon¬ 
don. said: “If the decision did 
gu against us, then it would 
affect the market quite badly. 
But 2 have no way of telling 
what that decision is likely to 
be.” 

Leaders of the industry are 
believed to be lobbying MPs in 
an effort to . explain the 
commercial consequences of the 
present diplomatic rupture. One 
company executive said he 
viewed the incident as much 
more serious than it was 
publicly portrayed to be 

The present row follows a 
dispute in Whitehall about how 
Britain should treat a request 
by Morocco that a represent¬ 
ative of the Palestine Liber¬ 
ation Organisation be included 
in an Arab League delegation 
to Britain. 

Mr Francis Pym, the Foreign 


Secretary, has had to postpone 
a planned trip to the Gulf after 
Qatar and the United Arab 
Emirates joined Saudi Arabia 
in refusing to receive him. 

Another company director 
said last night: “ We are very 
vulnerable ro Mrs Thatcher's 
policy. It could cost the UK 
manufacturers millions of 
pounds or business — and 
hundreds of millions in the 
long term.” 

Hungary to boost 
video imports 

Hungary is likely to import up 
to 2,000 videotape recorders 
next year to satisfy growing 
domestic demand, Mr Janos 
Szilagyi. general manager of 
Ofoiert. the stale marketing 
company, said yesterday. AP 
reports from Budapest. 

More than 1.000 names arc on 
a waiting list for video 
recorders, but so far video 
equipment has been available 
only occassionaliy and in small 
numbers in special state stores, 
he added. 


Distillers boost whisky export prices 8% 


BY GARETH GRIFFITHS 

THE DISTILLERS Company 
(DCL) has increased export 
prices for its whisky by 8 per 
cent in a move likely to act 
as a benchmark for the rest 
of the industry. DCL accounts 
for 40 per cent of the world's 
Scotch whisky market. 

The increases are in two 
stages. Prices in markets 
excluding the European Com¬ 
munity. ibe UK and North 
America went up on January 1. 
Prices in the EEC, apart from 
the UK, will rise on February 
1. 

No dates have been announced 
for rises in tbe UK and the UJS. 
Both markets are relatively 
weak. In the U.S. there are 
three month notice require¬ 


ments for price rises in many 
stales. DCL in common with 
other whisky companies, will be 
looking for a UK rise in line 
with increased costs. 

It is not dear if the market 
can sustain an 8 per cent price 
rise 3nd there has been some 
industry speculation that DCL's 
price rise will spark off a round 
of discounting by other com¬ 
panies anxious to shift volume 
aT DCL’s expense. 

DCL was pessimistic about 
the immediate future for the 
world whisky market when it 
announced its interim results 
in December. Although over¬ 
seas competitiveness has im¬ 
proved with the weakening of 
sterling, export promotion costs 
have been pushed up. 


The price rises mean that the 
net cost of a case of standard 
blended whisky to a DCL 
distributor overseas goes up 
from £15 to £1620. 

Highland Distillers has also 
announced an 8 per cent 
increase on export prices, and 
Arthur Bell is to do the same 
on February 1. The rest of the 
industry is expected to 
announce similar rises in the 
next couple of weeks but 
increased discounting could 
mean that turnover will not go 
up by the same amount. 

Tentative signs of a bottom¬ 
ing out of the recession in 
whisky exports were provided 
on Thursday by the Scotch 
Whisky* Association's publi¬ 


cation of export figures for the 
first 11 months of 1982. 

Whisky exports last year 
appear lo have recovered to 
the same level as 1989. with 
exports for January to Novem¬ 
ber 19S2 standing at 228.554.379 
litres of pure alcohol, 
worth some £796.Sm. This 
suggests that the UK exported 
around £S50m worth or Scotch 
last year. 

However, much of that 
increase over 1981 stems from 
a rise in the export of cheaper 
hulk blended whisky which 
accounts for about 24 per cent 
of the total. Companies do not 
expect the price rises to stimu¬ 
late a sudden surge in exports 
as was the case in previous 
years. 


The New HP-86 


of last year imports exceeded 
exports by £993m, compared 
with £3fSm in 1980: Compari¬ 
sons with 1981 continue to be 
complicated by the after¬ 
effects of a civil service dis¬ 
pute during that year which 
disrupted compilation of the 
trade returns. . 
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hope because they appear to 
show that the rate of increase 
of goods entering Britain is 

10.5 per cent in *1982 after a • The luxury cruising market. 
gentler 4.5 per cent drop the on which Fearnleys keeps an 

previous year. •: eyealso has its share of prob- . evra.B small fall of 4 per cent 

Thus, said Fearnleys: “Owners lems. .. . wSKooi P ' 

find themselves busy renegotiat-. Its latest major study of the _P»reo wtui itox. 
mg loans with their bankers,, industry, m which five ships The ! voluwe «atistlK snow u 
postponing deliveries of new worth STOOm are on order, show. rieture Britain 

buildings, arranging lay-up or that the 1982 volume of world esTooO toimS S 

selling off their fleet, not to cruise passengers wb some ***»• SRhwfc? the 

mention scrapping as Ihe ulli- 4 per cent ttown « ttBMhe Sttfi ^d 

mate solution. first decline in 17 years oi cat nnn t nn n« 


IIMIH — liu unit -- -j . - 

postponing deliveries of new worth STOOm are on order, shows.H 
buildings, arranging lay-up or. that the 1982 volume of world 


mention scrapping as (he ulti¬ 
mate solution.” 


textiles and clothes in the 
first nine months of 1980 and 
exported 561.000 tonnes. 


As the crisis has spilled over increasing demanAfor crumw had 

shinbuiidine. companies in Fearnleys reckoned that Jibuti., m 


to shipbuilding, companies in Fearnleys reckoned that 
this industry “are intensively unused capacity in the mter- 
rhasing npw orders, and follow- national cruise fleet, 82 ships 
mg the intense competition' a ..totalling ,1.6m .gnKti tons, was 
price war is imminent with over 20 per rent This year 
yards undercutting each other.”, should see a return to the 1981 


risen relatively slowly to 
681.000 tonnes, exports col¬ 
lapsed to 408.000 tonnes., 
leaving a trade Imbalance of I 
273.000 tonnes. 


yards undercutting earn oiner.. snoum see a reium British Textile Confedera- 

Fearnleys estimated in its passenger volume, or dightly tid. 

lasr monthly review of. the year better; but over-capacity will . ™, ement was due to the 

that the world merchant fleet still be high. • devastating effect of an over 

• valued *ntdiange rate. 

... ---;— ; - "Throughout 1982 sterling, 

has been overvalued re I a- 

it Mil - ” • , . ,'tive to currencies other tttan I 

nlt brc arf Italian consortium wins eontinifed to encourage im- j 

IP” * ports and depress exports.” 

Vi O £62m Somalia contract 

.. months and that in the (bird 

T-'".-*"* . ^ BY JAMES BUXTON IN ROME . quarter of last year there 

1 **":'*-* *" a CONSORTIUM of Italian financed out of the Italian aid Sewe? running ^down^of 

v r.v iC companies is to build . large SET iTpori^continue to 

J"*-""' '. r ■'■ cement plant in Somalia. The hflatSK^ald^in the ’JJ* two account for about two-thirds 

■ Plant, at Bardera in the Juba ‘ gjc SrJSou??v <by weight ) of final sales, a 

Valley, will produce 250 000 ^Tdraor Sd level-they reached a year 

• tonnes of cement a year, making small aid donor and 

• —' the country’ self-sufficient. colop£^is tbe bi£S recipient Imports from the Mediterranean 


' With a basic price of *£1314 
(disc drive, display monitor 
extra), Hewlett-Packard’s new 
HP-86 is an affordable personal 
computer whose solutions 
e xp and ri ghtaloaigwitfayourneeds. 

Prese n tation graphics 
solutions. 

Sales charts to organisation 
charts, you’ll be able to create 
a variety of visuals to help get 
your ideas across. And you can 
do it in minutes. 

Make pie charts, bar charts, 
line charts, text slides, and 
overhead transparencies. In 
colour. _ 

Computation and analysis 
solutions. 

Consider the time-consuming 
worksheets you do. 

With VisiCalc ; PLUS software, 
you change one variable; the HP-86 
changes all the rest: Instantly. Even 
if if s a long-range forecast that 
used to require large, expensive 
computers. 





\bull run out of problems 
before it runs out of solutions. 


And peripheral solutions. 


the counrry self-sufficient. colony, is tbe 

Tbe contract, worth more of Italian aid. 
than Ll-lObn (£622m). has been Meanwhile F 
granted by the Somali authori- cable and 


Meanwhile Pirelli, the Italian 
cable and tyre maker,. has 


ties to a consortium of four beaten international comperi- 
companies: Cogefar. Dravo tiOn to win a significant' epp- 

Costrunori, ltaiceraenti, and tract for power cables in the 
Franco Tod. As well as pro- western region of Saudi Arabia. 


countries continue to be tbe 
major.problem, according to 
the BTC. While a voluntary 
restraint agreement has been 
reached with Portugal, Turkey 
has become “ the major un-1 
resolved' Mediterranean prob- j 
Jem country." 


viding the equipment and build- The. contract, worth about lem country." 

ins the plant they will also Lfibn, is for 200 km of cable The industry is now particularly 

build all the ancillary facuities, and has-teen, awarded by/the worried .about Turkish 

including a small power station. Saudi' Consolidated Electricity trousers, woven shirts, towels 

The contract will be largely Company. - and bed linen in addition to 


FOREIGN EXCHANGE RESERVES 

(U&Sm) _ 

Oct *82 Sept *2 . Aug 


Aug. *82 


'■> L ' 

us. 

9,400 

3.630 

9.050 

•Fe 

UK 

70,973 

10.920 

10.903 


Italy 

72,959 . 

14,172 

14.772 


Japan 

19^)77 

2A2QS 

20568 

- ,Tv . 

W, Germany 

37.410 

35,984 

36.094 

;<• 4,1 — 

. 

Belgium 

3077 

W77 

2,972 

r 

Netherlands 

7588 

6.987 ’ 

6,977 


Oct *1 
70.471 
12,799 
77J91 
24,775 


trousers, woven shirts, towels 

and bed linen in addition to 
knitted shirts and cotton 
fabrics, two sectors in which 
there has been a long-standing 
grievance. 

The confederation complains 
:-tfcat J with all the Medtter^ 

: - rancan countries restraints 
v fall short of■ the full double , 
. control system applying 10 
: JKidtl- Fibre Arrangement 
countries. 

“ Although strict monitoring of 
licensing and of import levels 
takes; place, over-licensing 
stilt. 1 -occurs in certain 
countries.- 


Then, to top it ofij you can turn 
the results into a graph. Efficiency 
like that translates to money saved. 

Letter, memo and report,, 
solutions. 

Youfll be able to - f ■ 
compose reports /'■jSt'*^33® 
without ever 

committing . 'A >1 
them to . A 5>'%vA- ‘ 




paper. Until they’re just the way you 
want them. 

Write and edit swiftly and 
efficiently on the computer’s Screen. 
Produce personalised form letters 
for a mailing list; then use an HP 
printer to give you 'original’ copies. 

Data communications 
solutions. WB 

You’ll have armchair mBT• 
access to news retrieval ; 

services or a number of .. 

other information bases. r’ S / V ; 
When you want to ‘talk’ t oMajli : -/ 
large computers at your 
branch offices or at your 
clients offices, you can jmj&r 1 
do th at; too. _ '■ 

Info rmation management 
solutions. 

With HP-86 software, you can 
custom-design files, from mailing 
lists to complete personnel or 
accounting records. Retrieving, 
updating and sorting such information 


has normally been possible only with 
larger computers. 

Even hardware 
solutions. 

While your computer's ability to 
expand depends largely on software, 
naturally, the hardware must keep 
up. Thai's why the HP-86 system has 
a modular design. 

You buy only the components you 
need. As your needs expand, you can 
add HP peripherals in foil confidence 
that the result will be a smooth- 
working, integrated system. A system 
that’s supported by HP’s unparalleled 
information and service network 

And in any Series 80 personal 
computer, including the portable 
HP-85 and the high-powered HP-87, 
you know you’vegotHewlett-Packard 
engineering. Engineering backed by 
40 years of experience. 

So if you have problems^ come 
and see the solutions. See Series 80 
and ihe new HP-86, at your Hewlett- 
Packard dealer today. 



m a new, small package, with double-aided, 
double-density discs. 


cost plotter, for (aS colour hard-copy charts 
or overhead transparencies. 



HP82905B 

dot matrix printer with a wide var iety of 
format and type options. 

Disc Amf £622. Vmomtor £216. 

*Prim armxt al tircc of going w pros. Pricaac-VAT. 
ludCule is a registeredirodanark c$ ViaCorp. 
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I fhc first nine months of Jfl82. 
\ British Textile Conjetierntion; 
j £25 to non-member* 
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Public sector deficit 
increases rapidly 


THE RECENT OECD estimate 
for real growth in Spanish 
GDP in 19S2 indicated an 
Increase of approximately 
1.25 per cent which compares 
favourably with & ncfiauve 
forecast for the OECD as a 
whole, and with the 0.4 per 
cent increase for Spain in 
1981. 

The General Government 
Account shows the rapidly in¬ 
creasing public sector deficit, 
which for 1982 is expected to 
run at Fla l.OOObn or almost 
5 per cent of gross domestic 
prnduet. 

Private investment is ex¬ 
pected to be boosted by lower 
interest rales. Inflation rales 
have been on a downward 
trend since the summer, 
reach Inc a peak in June this 
year of lfi.l per rent, but 
down to 13.9 per cent in 

Commentary by Out 
E conomics Staff; (lain 
analysis by Financial Times 
Statistics Unit; charts and 
graphs by Financial Times 
Charts Department. 

September. It was expected 
to nse to the 15 per cent lo 
Id per cent level by the end 
of last year. 

Domestic demand remains 
depressed with retail sales 

volume in June down € per 
cent on the previous year. 
New car registrations and 
indicators of housing con¬ 
struction were up slightlv for 
the first half of 19S2 on 1981. 

Unemployment \n Spain is 
hiuh roinpared to other coun¬ 
tries. In October. 2.134.000 
people were without jobs, 
representing 16.4 per cent of 
the labour force. 

The deteriorating terms of 
trade, expanding money sup¬ 
ply. high unemployment and 
increasing debt caused a 
depreciation in the peseta 
from a high of Pta 96.28 to 
the U.S. dollar at the begin¬ 


ning of last year to a low of 
over Pta 120 by the end of 
November. 

Support for the peseta by 
the Bank of Spain saw a con¬ 
siderable drop in the foreign 
currency reserves. from 
SiO.Zbn at the end or 1981 to 
an estimated just under $7hn 
at the end of November. An 
official devaluation of the 
peseta in early December, 
may help reverse the flow. 

External debt of both the 
public and private sectors has 
grown rapidly, with high inter- 
national interest rates boost¬ 
ing the service payments. By 
the end of the year total 
external debt was expected 
to be about $2Sbn. 

The devaluation of the 
peseta should help Spain's 
competitiveness ip exports 
traditionally a * relatively 
strong area of growth. Steel 
exports have grown steadily 
since the mid-1970s. With a 
concurrent decline in imports, 
■he cunirihutinn from steel 
trade increased dramatically. 

The number nf tourists 
arriving in Spain increased 
yearly through 1973. then 
dropping back in 1974 to re¬ 
main sialic for three years. 
A boost in 1977 and 1978 
dropped again reflecting the 
slowdown in world tourism. 
This trend was reversed in 
1981. when the number of 
foreign visitors rose bv 5.7 
per cent to a record 40.2m 
with France and Portugal 
accounting for 50 per cent of 
arrivals. 

Spain's energy requirement 
plan is highlighted hy decreas¬ 
ing oii dependence in the next 
few years and increased coal 
production. Output of coal 
rose from 22.7m tonnes in 
2979 to 34.Sm tonnes in 1981 
and was expected to total 
39nt tonnes last year. Net 
energy' imports are projected 
to fall from 66.4 per cent in 
1981 to 59.5 per cent in 1985 
and 55.6 per cent in 1990. 



GROSS DOMESTIC PRODUCT 1981 
European comparisons in U53 

Total (tans) 

Per capital 

Spain 

1163 

4.925 

Austria 

448 

8350 

Belgium 

70.7 

9,725 

Denmark 

4L6 

11300 

France 

3998 

10350 

Germany 

498.9 

11.100 

Greece 

25.6 

3375 

Ireland 

10.2 

4350 

Italy 

231.5 

6.100 

Netherlands 

97.4 

9375 

Portugal 

19.3 

2.400 

Switcrfand 

6021 

14350 

UK 

2453 

8375 

* At 1975 prices and exchange rates, f At current 
exchange rates. 

prices and 


Source: OECD 
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RETAIL SALES 


(Department stores) 


Volume 

1975=100, seasonally 
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INTEREST RATES 
Commercial Bank lending rates to 
Prime Borrowers, end of month 

Spain U-S. 

October 1631 18.00 

NoYember 14-91 164X1 

December 1734 15.75 

January 1982 16-34 IS. 75 

February 1624 16-50 

March 15.75 1 A 3 Q 

April 16.91 1630 

May 16.64 1630 

June 18.96 1630 

Ju.y 19.50 1530 

August 1732 1330 

September 16.04 1330 

Source: World Financial Markets 
Morgan Guaranty 


RESERVES 

U3.Sm end of period 


November 1981 1 

December 1981 1 

January 1982 1 

February 

March 

April 

May 

June 

July 

August 

Septembert 

October! 

* National valuation, 
t Approximate. 


For. ex. Gold* 


EXTERNAL debt 
I'iSm end period 


Government 


Labour 

UNEMPlOi'MENT 


Industry 


IB ******* • JL nlT p 
COMSTRUCTTON 



VUxkinpreQRHs 

EadafawM 


10337 617 

10.195 4JS3 

10,079 4353 

9371 4321 - 

8J79 4321 1974 

8.769 44)90 

8.425 3,900 y9TT 

8345 3.666 1978 

8308 3.666 m 

8380 3366 

8,400 na. 1980 

7300 na. mi 

ldon - 1982 June 

Source: IFS and other 
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GENERAL GOVERNMENT ACCOUNT 
bn pesetas 

1978. 1979 1980 1981 


Current rev. 
Capital rev. 
Current exp. 
Capital exp. 
Deficit 


5386 10335 

6,169 .12,959 

7.766 14.727 

9,111 16321 

11342 20,958 

14398 25309 

15300 27300 

Source - Bank at Spam 

Trade 


TRADE IN IRON AND STEEL PRODUCTS 

Balance of exports 
(T 300 t steel equiv.) 1,000 m of 

Imports Exports tonnes pesetas 


3.040.4 33903 43193 5.1113 
663 763 90.1- 993 

2,9353 336*9 4330.9 5310.4 
378LO 420.9 557.0 6933 

-206.5 -2183 -4783 -6923 


(% of GDP) (-13) ( — 13) (-33) (-43) 
Source: National Statistics Institute S Ministry at Finance 
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TRADE 
(Merchanctael 
% Chang e oner 
Previous Year 


1978 1979 


NUMBERS OF TOURISTS ENTERING SHUN 


1971 

1,158 

1.186 

+28 

-11336 

1972 

1328 

1353 . 

+325 

-5311 

1973 

1.461 

2304 

+743 

-2302 

1974 

1.606 

1368 

-53* 

-17375 

1975 

2367 

2354 

—313 

—163*7 

1976 

3390 

3334 

-56 

-9,880 

1977 

1,451 

3319 

+2.068 

+12302 

1978 

1,013 * 

5354 

+4,441 

+60.960 

1979 

1380 

53*7 

+4.187 

+67315 

1980 

1,682 

5327 

+4345 

+71317 

1981 

1 A 88 

6355 

+5367 

+107341 




Source: UNESID 


Exports 

Imports 

Trade Curr. 

bat. bal. 

Net-cap. 

move. 

1,4923 

2,450.4 

-9573 -4133 

+3025 

368.7 

647.4 

—278.7 -177.0 

+114.3- 

470.7 

786.9 

-316.2 -192.9 

+ 1723 

490.5 

6933 

-2013 —11-9 

+1113 . 

5583 

842.7 

-284.4 -1473 

+453- - 

13883 

23703 

-13823 -5293 

+4443 

5463 

880.4 

-254.1 —W1.9 

+583 

5143 
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Vtoiume of exports 
8 imports 
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1972 "73 TO 75 76 *77 TB *78 "80 SI @"83* 



TOURIST RECEIPTS 
(excL international fare payments) 


1961 65 70 *75 8081 


We're First 


In nat. currency 
Current terms 

% change 
on prevyr. 

81-80 

+233 

80-79 

+143 

Real terms 

81-80 

+73 

80-79 

- 8.1 

lnU-S3 

81-80 

—53 

80-79 

+8.7 


Source: OECD 






Energy 

Primary energy requirements (mtoe’s) 

_-_ 1979 1980 1981* 19851* 1»90t 

Sojid fuels 115 153 173 21.1 243 

OH t 473 49.9 463 423 483 

Gas 13 13 1.9 4.7 63 

Nuclear 13 13 23 93 163 

Hydro and g eot h erma l 113 73 53 9.1 113 

Net electricity adjustment —0.1 —0.1 —0.1 nj. rta. 

Total 743 75.1 723 *73 1045 

mtoe—million tonnes oil equivalent 

* Provisional estimate, t Forecast. | Indudes non energy uses, 
exdudes marine energy, bunkers. 
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OPPORTUNITY FOR NATURAL 
WALLPAPER FROM CHINA 


If you want to have an oriental feeling and enjqy the natural 
beauty. come to get roils of Chinese Natural Wallpaper. 

China National Arts & Crafts l/E Corp.. Guangdong Branch 
(Carreont is the leaning manufacturer and exporter of Natural 
Wallpaper m Chino. Our lovely natural wallpaper has had a 
favourable reception for years m Europe. 

Decorating your rooms with wallpaper made Df straw, 
seagrass. jute, bamboo and wood, you can enjoy dassic Chinese 
style of surrounding, and realize our Natural Wallpaper of that 
quality is very much a thing of the future. 

Businessmen from China would appreciate Che opportunity to 
show and introduce Chinese Natural Wallpaper to you during the 
coming Heimtextil Fair in Frankfurt which is to be held from 12 
to 16 or Jan.. 1963. 

Business Contacts and discussions are welcome at any time 
with one of the following* 

1) China National Arts & Crafts I/E Carp., 

Guangdong Branch (Canton) 

Address' 2 Qiao Guang Rd.. Guangzhou. China 

Cable: “ARTCANTON' CANTON Telex: 44097 KCACB CN 

21 Representative office In F. R. Of Germany 
Address: Laufgraben 35.2000 Hamburg 13 
Tel: (040) 451868 Telex. 2164181 RCMCD. 2164Z7B VCMC D 

3) Agent: Intuvnmmez GmbH Ixnport-und Handelskootor 
Address: Am Dreieck 33. 4044 Kaarst 1 
Tel: 02101/64064 Telex; 8517677 EURO D 

Please visit our booth In The Hebntextil Fair for details. 


The Mitsui Trust and Banking 
Co.. Ltd. will be the first 
Japanese Bank to have 
representation In a Nordic 
country when it opens its 
new office in Copenhagen. 

Opening January 10,1983 

Nordic (Copenhagen) Representative Office 
NY Ostergode 12. 1st Floor. 

1101 Copenhagen K, Denmark. 

Tel. (01)135113- ' 

Telex. 39535 MTBCOPDiC 
Chief Representative: 

Masanori Hard 

This will be Mitsui Trinfi lhird 
vomfurv into Europe and follows 
offices already firmly astablishad 
in London and Brussels. 


® MITSUI TRUST 

Na^IMKMITSUlWSTAMMmqCOUm. 

Hoad OSckVI, MHo4»#Mnnwh' 2-chatn% 
Choo-ku, Tokyo. Japan J2A397 


Are you tired of being 
caught on the hop 
by bouncing rubber prices? 

Be prepared—follow the trends 
read the experts forecasts in 

FINANCIALTIMES 

WOTLD C0MM004TY RtPOftT 

For a sample copy and/or subscription details, 
write to: 

The Subscription Dept (WCR) 

The Financial Times Business Information Ltd. 
Minster Boose, Arthur Street 
London EC4R SAX . 


UNITED STATES BANKRUPTCY COURT 
NORTHERN DISTRICT OF CALIFORNIA 
_ CASE NO. 3-Sl-OOlITLK _ 

NOTICE OF VOTING PROCEDURE ON 
_ PLAN OF REORGANIZATION _ 

ITEL CORPORATION, Debtor, 

a Delaware corporation. 

TO PARTIES IN INTEREST: 

PLEASE TAKE NOTICE that ltd Corporation has received Court approval of a 
Disclosure Statement relating to its “Plan of Reorganization." 

A ballot and a copy of the Disclosure Statement have been sent to aH holders of Eurobonds 
who filed proofs of claim. Forthose holders of Eurobonds who did not file proofs of claim, 
a ballot and a copy of the Disclosure Statement may be obtained from the following agent hanks, 
depositories and ltd Corporation's Information AgenLThe principal agent bonk, as well 
as successor Indenture trustee for the Eurobonds is 

3. Henry Schroder Bank & Trust Company 
Attn: George Severs, first Vice President 
- One State Street 
-New York, NY 10015 
■U.S. A. 

Telephone: (212) 269-6500 


Other agent banks include: 

180 Strand 
London WC2R1ET 
ENGLAND 


Banque Generate de Luxembourg S. A. 

27, Avenue Monte rev and 14, Rue Aldringcn 

P.O. Box 1906 

LUXEMBOURG 


Chemical Bank 
85, Avenue Marceau 
75 U 6 Paris 
FRANCE : 


or Avenue des Arts, 46 

1040 Brussels 
BELGIUM 

Swiss Bank Corporation. 
3 Aescbenvorstadt 
CH-4002 Basel 
• SWITZERLAND 


ifi 

m : 

St 


. Amsterdam-Rotterdam Bank N.V 

Herengracht 595 
F.O. Box 1220 
Amsterdam 
THE NETHERLANDS 


In addition, holders of Eurobonds whose securities are in the custody of Eurodear 
Operations Center P.L.G (“Eurodear") ^ Cedel S. A. CCedeT) may arrange to obtain a ballot 
and Disclosure Statement and cast ballots through Eurodear or Cede! at the following 
addresses: 


Eurodear Operations Center P.L.C 
c/o Morgan Guaranty Trust 
Avenue des Arts, 35 
3040 Brussels 
BELGIUM 


Cedel S. A- 
67 Bd Gr D Charlotte 
P.O.Box 1006 
LUXEMBOURG 


Eurobond holders also -may obtain ballots and Disclosure Statements fromTtel Corporalierik 
Information Agentat either of the addresses shown below: . 

Morrow &. Co. Mo rrow & Co. 

30 Gardiner Cose . 345 Hudtesn Street 

London Ell .ENGLAND NewYork.NYlOOW 

Telephone Collect: 01-989-3397 - Telephone Colled: (212) 255-7400 


AD Eurobond holders who wish to vote oo the Plan must return a completed ballot to one 
of the agent banks or depositories identified above so that ballots may be received by 
ltd Corporation in San Francisco by February 15,1983, and depost their Eurobonds with such, 
institution, along with their ballots.Each agent bank or depoatory wfll.review the ballots 
it receives and certify to Itel Corporation that the amount df Eurobonds delivered to it is cor* 
xecxfy stated on each ballot Eurobonds delivered in connection with voting on the Plan 
will be held by the agent bank ordeposiroty until February 16 ,1983. 
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UK NEWS 


Observer board 
meets on future 
of newspaper 

BY JOHN MOORE AND PETER BRUCE 


THE BOAHD of The Observer, Brit¬ 
ain's oldest Sunday newspaper, is 
meeting today to discuss the pa¬ 
per's future. Directors, are meeting 
amid speculation that Mr Roland 
Tut/ Rowland, the .entrepreneur 
and chief executive, of the paper's 
owners, is intending to put the pa¬ 
per up for sale. 

It was suggested at the weekend 
that Mr Rowland, who runs the in¬ 
ternational trading con glomera te 
Lonrho, intended putting Lonrho's 
entire newspaper activities up for 
sale in order to raise for the 
rest of the Lonrho empire. “If we 
can get the right price," he is report¬ 
ed as saying, "and I hope we can, 
our papers will be sold as a pack¬ 
age. That would itirfiwfo 7^ 
Observer." 

Mr Rowland was in more cau¬ 
tious mood yesterday. "1 have no 
idea," he said when asked whether 
he would sell The Observer. T have 
absolutely nothing to say at the mo¬ 
ment" 

Apart from The Observer, the 
' Lonrho newspaper interests include 
the Glasgow Herald and Sunday 
Standard, both published in Scot- 
land- 

At the Observer, staff were dis¬ 
tressed to hear of the possible 
plans, which come Just 18 months 
after Lonrho took over The Obser¬ 
ver in a deal with Atlantic Rich-' 
field, the U.S. energy group that 
still retains a 20 per cent stake in 
George Outram, Lonrho's newspa¬ 
per publishing subsidiary. 

Mr Robert Low, who leads the 
National Union of Journalists 
branch at the Observer, said yester¬ 
day: "We have been very happy 
with the ownership so for:and we 
would be upset if Lonrho pulled out 
now" 

Today's board meeting has been 


scheduled for some time, and has 
not been called especially to discuss 
the Lonrho proposals. But it is 
thought that' unless Mr Rowland 
personally attends the meeting - be 
is deputy chairman of The Observer 
- to discuss fully his intentions, 
there may be amove to adjourn the 
meeting by the independent direc¬ 
tors. 

Mr Robert Maxwell, riwirmwii of 
British Printing Communica¬ 
tion Corporation, the printers, con¬ 
firmed yesterday that be had been 
in recent talks with Mr Rowland, 
but only ova- the possibility of his 
company carrying out the. printing 
of The Observer for Lonrho. 

He said he was not interested in 
buying The Observer, but only in 
printing it on a contract basis: Mr 
Maxwell's business interests al¬ 
ready have a relationship with Lon¬ 
rho through a shareholding in the 
Observer’s colour magazine. 

Mr Maxwell said: T am interest¬ 
ed in setting up printing capacity 
jointly with newspaper proprietors 
on a contract basis." He said he was 
not interested in acquiring a major 
Fleet Street newspaper title. . 

Mr Robert O. Anderson, chair¬ 
man of Atlantic Richfield and chair¬ 
man of The Observer board.is.ex¬ 
pected to attend today’s meeting. 
Five independent directors, elected 
to the board of The Observer in ac¬ 
cordance with the requirements of 
the Secretary of State for Trade, on 
arrangement agreed when Lonrho 
took over The Observer, are also ex¬ 
pected to be present 

When Lonrho took over The Ob¬ 
server the paper was making losses 
of £5m a year, one of the largest in 
Fleet Street The Sunday Standard 
la un ched by Lonrho two years ago, 
is believed , to be malting large 
losses. 


Mineworkers to end 
joint pit reviews 


BY JOHN LLOYD, LABOUR EDITOR 


THE National Union, of J®aewprk;-„ 
ers (MUM) has given formal notice 
to the National Coal Board (NCB) 
that it will withdraw from all local 
consultative procedures, faelmBng . 
the joint colliery. reviews under 
which pit closures are managed. 

The NUW5 decision follows an ul¬ 
timatum to the board that the union 
would withdraw unless confidential 
documents on the industry’s fi¬ 
nances, prepared for the Monopo¬ 
lies and Mergers Co mmiss i on , were 
made available to it by. January L 

The board will not release the 
documents. Mr Norman Sldall, the 
NCB chairman, wrote to Mr Arthur 
ScargiD, the NUM president, last 
month asking him not to withdraw 
from the review procedures. But Mr 
SiddaJ refused to hand over the doc¬ 
uments. He asked Mr ScargiD to re¬ 
sume talks with the board on the ter 
dustry’s problems as soon as possi¬ 
ble. 


.Zfc.pffes£jrf .tfafLunion's with-, 
draws! will be to deprive-tbe bo#aid ‘ 
of any means of agreeing closures 
■with the union local level. Now, all 
closures will at least have the .pot¬ 
ential of becoming national level: 
disputes between onion and-board. 
Thetorpiications is that any closure 
strongly resisted locally and which 
can win the siqqxnt of the area, will 
form the core of a national dispute. 

It. also means that Mr Scargill 
has attained his objective of replac¬ 
ing the network erf. Joint consulta¬ 
tive forums in the mining industry 
. with . direct'coDective bargaining. 
Mr ScargiD has consistently poured 
scorn on systems of industrial rela¬ 
tions which bring unions dose to 
management to discuss industry 
pro blems. 

However, the scrapping of tfe 
system will not automatically lead 
to more industrial action. - 



Sir Peter Parker: 
to discuss report 

Rail chief 
to meet 
minister 

By Hazel Duffy 

MR DAVID HOWELL, Transport 
Secretary, and Sir Peter Parser, 
the British!. Rail chairman, .are 
expected to meet today or tomor¬ 
row for the first time since the 
controversial report of the Ser- 
pell Committee into the fotnre of 
the railways was delivered to 
(hem. just before Christmas. 

Mr Howell returned yesterday 
from a week-long export promo¬ 
tion writ to the Far East He will 
probahty sanction the pub¬ 
lication of the report as soon as 
possible, certainly in time for 
Members of Paxfiament to have 
copies when, : or shortly after, 
they return to the House of Com¬ 
mons on January 15. 

The SerpeU report - named af¬ 
ter the chairman of the advisory 
committee. Sir'David SerpeU - 
wffl be published in full, together 
with a minority report by Mr Al¬ 
fred Goldstein. 

Mfnistets have already let it be 
known that they are ir ri tate d fay 
the widespread discussions 
aroused in advance of the re¬ 
port's publication. The SerpeU 
Committee was set np to review 
the future of BR largely as the 
result of pressure from Sir Peter 
Parker, bat the reports have not 
been generally to the Hiring of 
BB» 

Mr Howell will be anxious to 
ensme that some of the pointers 
to a more efficient railway con¬ 
tained in the report will not be 
sacrificed to a general debate on 
whether or not there should be 
cuts in tile size of the network, 
.jo HwMnsci®®': 
with the known anti-rail lobby 
that exists In the Government 
But he has made it dear that he 
believes BR eonld be more effi¬ 
cient- He will want to emphasise 
this point in the debate which 
can be esmected in the Commons; 

Mr Albert Booth, Opposition 
spokesman on transport, has al- 
ready fired his opening salvoes, 
saying that the Government 
must ignore the more extreme 
options contained In the report 

There have been suggestions 
that the report might be shelved 
by the Government; which would 
irt imirt to take impopubr ded¬ 
ans abort the raflways before a 
general election. But Mr Ho¬ 
well's own officials seem unhap¬ 
py with several aspects of BR 
much are highlighted in the re¬ 
port. . 


TOTAL BRITISH SALES IMPROVE TO OVER 1.5M 


Car imports reach record 57% 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 
IMPORTS took a record 57.7 per 1 ■■■ 11 
cent of the UK new car market in 

-m' - 

The previous peak was 56-7 per 
cert in 1888, although there have 
been individual months when the 
import total went higher. In August 
198 L the highest yet, imports ac- 
, courted for 63J4 per cent of all car 


UK CAR REGISTRATIONS 


12-oiofittn muted Decembar 


According to Society of Motor 
Manufacturers and Traders’ statis¬ 
tics published at the weekend, new 
car sales in Britain last year were 
4.7 percent ahead of those for 1881 
at L555.027. 

This performance was bettered 
on only two previous occasions, by 
1.61m in 1978 and the record 1.73m 
in 1979. 

Ford swept the board again last 
year. For the sixth year in succes¬ 
sion the U.S.-owned group had un¬ 
disputed car market leadership. It 
sold more commercial vehicles than 
any other group in Britain, made 
the UK’s best-selling car (the Es¬ 
cort, which has followed the Cortina 
into the top spot) and the best¬ 
selling commercial vehicle (the 
Transit von). The group also main¬ 
tained leadership in agricultural 
tractor sales. 

However, Ford was also the ma¬ 
jor importer again. Of aD Ford cars 
sold in 1982, some 48.5 per cent 
were assembled in its Continental 
European plants, up from 4L26 per 
cent the previous year. 

Ford imports accounted for 14.79 
per cent of new car sales last year, 
against 13J19 per cent in 198L That 
was well ahead of Datsun and 
Volkswagen-Audi. each with 
around 6 per cent of the market, 
and total Japanese penetration of 
11 percent 

Mr Sam Toy, Ford of Britain's 

chairman, has said his company 

hopes to build in the UK more of 
the cars it will sell in the country 
this year. “For the first six months, 
for example, we envisage taking 
less than 24 per cent of Sierras for 
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* Includes cars from companies' European Contfnenial associates which am not included in the total UK figure, 
t Includes imports frumaB sources inducing cars from European Continental associates of UK companies. 

Source: Society of Motor Manufacturers and Traders 


sale in Britain from abroad, com¬ 
pared with nearly 54 per cent of 
Cortinas (the car Sierra replaced) 
for the first half of 1982." 

Another factor in the importers' 
success last year was the relative 
weakness of BL, the only wholly- 
British company. BL's market 
share fell from 19.2 to 17.83 percent 
and even its volume Hw'Hrwi from 
285,000 to 277,200. 

Ford wmintamad its market share 
at above 30 per cent and pushed up 
volume sales from 459,300 to 
474^00. It beat this performance on¬ 
ly in the peak-demand year of 1979, 
with 485,500. 

The major success in 1982 was 
General-Motors Vauxhall-Opel 
franchise with a market share im¬ 
provement from 8.56 to 11.69 per 
cent This is the group's highest 
market penetration since 1989. Its 
volume sales, at 181,481, were 12 
per cent above the previous best 
year, 1972. 


GlUTs “J” car, sold in Britain as 
the Vauxhall Cavalier, played a 
significant part in the change in the 
group's fortunes. Its sales jumped 
from 33,600 in 1981 to over 100,000 
last year, taking it from seventh to 
fifth place in the table of best¬ 
sellers. 

The 1982 top-selling cars were: 1, 
Ford Escort (166,942 sold); 2, Ford 
Cortina 135,745); 3, Austin Metro 
(114,550); 4, Ford Fiesta (110,105); 5, 
Vauxhall Cavalier (100,081); 6, 
VauxhaD Astra (46,412); 7, Triumph 
Acclaim (42488); 8, Volvo 300 series 
(30,412); 9. Datsun Sunny (28,767); 
10, Ford Granada (28,590). 

0 Overseas sales of Jaguar cars last 
year were nearly 56 per cent higher 
than in 1961 and exceeded the most 
optimistic forecasts of BL's luxury 
car division. 

Sales abroad were 15,300, com¬ 
pared with 9,874 in 198L Of these, 
10,349 were in the UJS, which has 


far overtaken the UK as Jaguar’s 
prime market 

Jaguar sold just 4,700 cars in the 
U.S. in 1981. Earlier this year it 
forecast that sales might reach 
9,000. As late as November, it was 
thought that the total might ap¬ 
proach 10,000, worth Cl 50m.' 

UK sales reached 8,445, 14 per 
cent up on 1981. 

The company hopes 1983 will 
mark the turning point for Jaguar 
on the European Continent particu¬ 
larly in West Germany where it in¬ 
tends to tackle its major rivals. 
Mercedes and BMW, in their home 
market 

Only about 1,000 Jaguars a year 
have been sold in West Germany 
out of a total of 60,000 luxury cars. 
The company expects to double that 
in 1983. It believes, that it should be 
possible by the end of the 1980s to 
command 10 per cent of the West 
Ge rman luxury car sector - repre¬ 
senting 5,000 to 6,000 cars a year. 


Left-wing 

Labour 

candidate 

reselected 


By John Hunt 

MR PETER TATCHELL. whose ex¬ 
treme left-wing views have caused 
bitter controversy in the Labour 
Party, was overwhelmingly rese¬ 
lected last night as the parlia¬ 
mentary Labour candidate in the 
forthcoming by-election in Ber¬ 
mondsey, South-East London. 

The decision by the local party 
means that ao internal battle will 
take place in the constituency, 
which wilt be damaging to the La¬ 
bour Party nationally in the run-up 
to the general election. 

Mr John O'Grady, a moderate 
who is a former Labour leader of 
Southwark council, immediately 
confirmed that he will fight the by- 
election as an independent Labour 
candidate opposing Mr TalchelL 

Mr O'Grady will have the support 
of Mr Bob Mellish, the former La¬ 
bour chief whip, who was Member 
of Parliament for the constituency 
for many years but resigned the 
seat in protest at the activities erf 
the far Left 

The choice of Mr Tatchell, who is 
30 and Australian-born, is an 
embarrassement for Mr Michael 
Foot the Labour leader. When Mr 
Tatchell was originally selected a 
year ago, Mr Foot said that he was 
not an endorsed candidate of the 
party 

The original selection was over¬ 
ruled by the party's national execu¬ 
tive committee (NEC) but is seems 
likely that the NECs organisation 
committee, which meets today, will 
approve his candidature. 

The party's difficulties are com¬ 
pounded by fresh quarrels over the 
activities of the Trotskyist Militant 
Tendency. At today's meeting mod¬ 
erates will protest at a report from 
Mr Jim Mortimer, general secre¬ 
tary of the party, which they be¬ 
lieve will let Militant "off the hook." 


A computer, y es, 

Imlwlum ilnM 

startMH 


awos'ngtiieri^t N.tion.1 

computet word processoi; v 

software and services is \ 

what this show is all about 

Firstly, it offers you the widest 
choice of equipment you'll find jf you believe in; leaving 

under one roof. Over 220companies nothing to ehancejslart planning 


_ 

Exhibition Centre 
Birmingham 

18-21 January1983, 


will be present 

But then it supports that choice 
with practical help and guidance. 

Video briefings, demonstrations 
a chance to compare anc’ 
discuss... they 
all come 
toqethe 
helpya 

yq 
wrtn 


rto 
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your visit now 

the Which Computer? Show 
takes place at the National 

Exhibition Centre, 
Birmingham, easily 
ti by car or 
ar-parking 
is free. The dates 
i.-, are 18 th-21st 
January 1983. 
Open from 10.00am. 
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IFTHRHEAD OR CARO TO th'S AL) 


ATTACH YOUR LUItKHLAUUntMnu rj i 

fOR 2 FREE WHICH COMPUTER? SHOW TiCKfTS.WOKTH £6.00 
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Successful 



requires an ability 

to lead. 



With over 80 
years experience as 
the key bank to 
Japan’s major in¬ 
dustries, IBJ comes 
natural to leadership in large-scale financing. 

Our knowledge of international markets, 
ability to assemble superior partners, and 
credit analysis capabilities have been honed 
to a fine professional edge. 


Today, IBJ in¬ 
novates corporate, 
project, and other 
financing solutions 
in yen and key inter¬ 
national currencies globewide. 

In large-scale financing, or myriad 
international money matters, IBJ is the 
$66 billion force that can lead you to 
success. 



INDUSTRIAL BANK OF JAPAN 

Head Officer 3-3, Marunoucfii 1-Chome, Chiyoda-ku, Tokyo 
Phone: 214-1111 Telex: J22325 

YOUR RESOURCEFUL BANK 
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This announcement appears as a matter of record only. 



REPUBLIC OF FINLAND 


Dfls 60,000,000 

Fixed Rate Term Loan 

managed by 

AJgemene Bank Nederland N.V. 

provided by 

AJgemene Bank Nederland N.V. 

Rabobank Nederland 

Nederlandsche Middenstandsbank N.V. 

November, 1982 




UK NEWS 


_ | 


£2bn tax relief 
Howe budget 



in 



BY MAX WILKINSON, ECONOMICS CORRESPONDENT 

THE RAISING of all income tax al- major detour from his financial 


lowances and thresholds by 10 per 
cent is one of the favoured options 
being prepared by Treasury offi¬ 
cials for the March budget. 

This course seems likely to be 
chosen in preference to concentrat¬ 
ing the whole of the budget "give¬ 
away" on help to industry. 

The total amount of the tax re¬ 
ductions is expected to be about 
£2bn or a little more, although Sir 
Geoffrey Howe, the Chancellor of 
the Exchequer, will not start to take 
decisions until after he has seen the 
Treasury's next economic forecast 

In its autumn statement and fore¬ 
cast the Treasury suggested that 
the Chancellor would have about 
Clbn available for tax cuts, but that 
was based on very tight assump¬ 
tions about the Government’s bor¬ 
rowing requirement next year. 
Some relaxation of the borrowing 
requirement, together with the in¬ 
clusion of the "feedback” effect of 
tax cuts in stimulating the econo¬ 
my. could enable the Chancellor to 
announce £2bn of tax cuts without a 


strategy. 

All the indications are. however, 
that Sir Geoffrey will disappoint 
those in his own party who would 
like the budget to be something of a 
pre-election bonanza. 

He has provisionally rejected the 
idea of a cut in the basic rate of in¬ 
come tax, because although this 
would undoubtly be popular with 
his supporters, a lp reduction in the 
basic rate would cost about Clbn in 
a full year. . . 

Instead, he is likely to go for a 
more "cost effective" plan to raise 
allowances and thresholds by more 
than the rate of inflation. The fig¬ 
ures now being discussed in the 
Treasury are a 4 per cent Increase 
in the allowances, in addition to the 
6 per cent needed to compensate for 
inflation. 

Fully indexing income and capi¬ 
tal gains taxes by 6 per cent would 
cost about £L2bn in a full-year. 
Raising all the allowances and 
thresholds by a further 4 per cent 
would cost an extra £800m. The 6 
per cent indexing is already in- 


Were adding something new to 
our American point of view. 
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I ntroducing FORTUNE INTERNATIONAL. 

.Created from the original, but edited 
specifically for executives outside the U.S. 
You’ve never seen anything like it. 

A NEW GLOBAL PERSPECTIVE 
FORTUNE is read and respected around 
the world as a source of timely, authoritative 
information—but primarily about U.S. 
companies and markets. Now this pres¬ 
tigious American magazine is bringing all of 
its expert analysis, tough-minded reporting, 
and good writing to business subjects of 
vital international interest. 

INTERNATIONAL READERS NEED 
FORTUNE INTERNATIONAL 

Bankers in Europe must understand 
financial developments in Hong Kong and 
Tokyo. Asia’s new entrepreneurs need useful 
research about markets in Japan, Europe, 
and the Third World. Business people in Rjo 
dc Janeiro and Singapore want to know how 
U.S. events will affect them. FORTUNE 
INTERNATIONAL crosses borders and con¬ 
tinents to give executives outside the U.S. 
reliable information about regions other 
than their own. 


FORTUNE INTERNATIONAL: 

RELEVANT AND CURRENT 
FORTUNE INTERNATIONAL features 
original articles developed for its interna¬ 
tional readers, as well as the majority of 
stories from each regular issue of FORTUNE, 
selected and focused for international ap¬ 
peal. The magazine has its own logo, con¬ 
tents page, letters section, and will often 
have its own special cover stories. 

Copies will be airshipped from the U.S. 
to distribution points in Europe, Asia, and 
South America. Readers will receive their 
copies of FORTUNE INTERNATIONAL about 
ten days before the cover date. 

70000 AND GROWING 
FORTUNE INTERNATIONALS circula¬ 
tion is 70,000. But with the magazine 
becoming more interesting and useful to 
international executives, this figure is ex¬ 
pected to grow substantially. Subscription ef¬ 
forts all around the world will be stepped up. 

The result for 1983 advertisers? The 
advantage of bonus circulation—and an edi¬ 
torial environment that creates a highly 
effective atmosphere for advertising. 


Space is also available in both the Euro¬ 
pean edition (45,000 subscribers) and the 
Asian edition (18,000 subscribers). In addi¬ 
tion, there are attractive rate efficiencies for 
advertisers using FORTUNE INTERNA" 
TIONAL in combination with the North' 
American, Financial, and Manufacturing 
editions of FORTUNE. 

Moreover, there is no charge for splitting 
copy when you combine U.S. and interna¬ 
tional editions for your advertisement 
Of course, all this means the FORTUNE 
worldwide advertiser gains greater flexibil¬ 
ity than ever before. 

FIRST ISSUE COVER-DATED JANUARY K) 
FORTUNE INTERNATIONAL begins 
biweekly publication with the January 10, 
1983 issue. You’ll want to read it. Ana see 
how it can give your 1983 advertising pro¬ 
gram more impact everywheredn theWorld. 

For advertising information, contact our 
offices in London, Dtisseldorf, Milan, and 
Tokyo. Or our representatives in Hong 
Kong, Paris, Brussels, Johannesburg, Lisbon, 
Madrid, Mexico City, ; Sao Paulo, 
Stockholm. 


□□□ 
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lo subscribe co FORTUNE 
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in Europe, writeTime-Life International. RV., Ortho Hddrinpcatt 5,1066 AZ Amsterdam, Tie Netherlands; in Asia, FORTUNE INTERNATIONAL, Mil Prince* Building. Hang Kong. 


eluded in the Treasurer assump¬ 
tions. 

Much the largest cost (and bene¬ 
fit) would be from the raising of 
personal income tax allowances 
which would provide about 8? per¬ 
cent of the relief By contrast, the 
Cost of indexing higher rate tax 
thresholds accounts far only 5 per 
cent of fiie total indexing cost 

If Sir Geoffrey limits income tax 
relief to a 10 per cent increase in 
thresholds and allowances he 
should still have some money left 
over to help industry or to reduce 
the burden of indirect taxes. 

m Peter Brace adds: The Govern¬ 
ment will come under pressure this 
week to cut personal taxes in this 
year's budget during talks the Insti¬ 
tute of Directors (1QD) plans to hold 
with Sir Geoffrey and Mr Patrick 
Jenkin, Industry Secretary. 

A delegation led by Mr Walter 
Goldsmith. IOD director general is 
due to meet Mr Jenkin tomorrow 
morning and will bold talks with 
the Chancellor on Thursday. ** 


UK’s fuel 

surplus 

increases 

By Our Energy Editor 

THE UK’S surplus of fuel is grow¬ 
ing. Latest government figures 
show that the country's production 
of energy is exceeding demand by 
about 26 per cent 

This confirms the UK as the only 
major industrialised country with a 
positive energy balance. 

During the three months Septem- 
ber-November UK energy consump¬ 
tion fell to the equivalent of 75.8m 
tonnes of coal. 3 per cent less than 
in the corresponding period of 1981. 

In contrast domestic production 
of fuels rose to the equivalent of 
95.5m tonnes of coal. 7.3 per cent up 
on the September-November quar¬ 
ter of 1B81. 

North Sea oil and gas production 
accounted for much of this rise. 


Recovery ‘to fizzle 
out by end of 1984’ 


BY JEREMY STONE 

A WEAK and short-lived recovery 
is predicted for the UK economy by 
stockbrokers Capel-Cure Myers in 
its 1983-1984 forecast published to¬ 
day. Hopes for a major upturn will 
be disappointed, it says, and by the 
end of 1984 recovery will have fiz¬ 
zled out 

In the short term, Capel-Cure 
sees room for consumer spending to 
go on growing as inflation falls 
steeply, giving a lift to real consum¬ 
er incomes. Since it also assumes 
that the Chancellor will angle his 
last pre-election budget at the per¬ 
sonal sector - cutting taxes by 
El.Sbn to £2bn - consumer spend¬ 
ing is forecast to rise by 2 per cent 
in 1983. 

Propelled by the falling exchange 
rate, inflation is forecast to take off 
again after reaching a low of 4 per 
cent in May this year, and by 1984 
prices are again seen as rising fast¬ 
er than earnings. As a result, con¬ 
sumer spending would begin to 
fade. Stock-building would rein¬ 
force this pattern, giving a useful 
boost to the UK economy in the sec¬ 
ond half of 1983, but falling away 
thereafter. 

.Even With rising demand, .unem¬ 
ployment is forecast to continue ris¬ 
ing all throughout the period, much 
6f the additional consumption being 


met from imports. Calculated on 
tiie new basis, unemployment 
reaches 3in by the end of nest 
year. 

The international background is 
assumed to be rather more favour¬ 
able in 1983 than it was last year. 
The U.S. economy, crucially, is as¬ 
sumed to grow by about 2 per cent 
this year. For that to happen, the 
U.S. authorities are expected to 
lead world interest rates down¬ 
wards. helping to induce a modest 
expansion of world trade. 

The downward trend in world in¬ 
terest rates eventually would allow 
appreciable cuts in UK rates - 
Capel-Cure forecasts clearing bank 
base rates of 8 per cent for the end 
of 1983. But sterling would remain 
under continual pressure; by the 
end of 1984 its effective exchange 
rate would be down to 78 on the 
Bank of England's trade-weighted 
index, a decline of about 5.5 per 
cent from its present value. 

The major bright spot in Capel* 
Cure's forecast is a spurt in compa¬ 
ny profits. Increases in volume and 
better trading margins, together 
With a lower exchange rate - which 
is flattering to Overseas earnings - 
should combine to boost pre-tax 
profits by about 16 per cent this 
year and a further 13 per cent in 
1984. 
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Clerical Medical & Gen. Life Ass. Sot, 



15 St. James's Square, London SW1Y 4LQ, 

01-930 5474 

Executive Investment Pension Plan 

Bid 

Offer 

Cash Fund, itiit, .. 

95.0 

100.0 

Do. aefum. 

95.0 

100.0 

Mixed Fund, init.. 

95.0 

100.0 

Do. accum.... 

95.0 

100.0 

Fixed Interest Fund, init. ... 

95.0 

100.0 


95.0 

100.0 

U.K. Equity Fund, init. .. 

.95.0 

100.0 

T)o. accum . 

95.0 

inn ft 

Property Fund init. .. 

95.0 

100.0 

Do. accum... 

95.0 

100.0 

Overseas Fund, init. ... 

95.0 

100.0 

Do. accum. 

S5.0 

100.0 

Index Linked Fund, init... - 

95.0 

100.0 

Do. accum..... 

95.0 

100.0 

| Prices January 5. Unit dealings on Wednesday. 

If Clerical Medical Managed Funds Ltd 



| 13 St. James’s Square. London SW1Y 4LQ, 01-930 5474 


Bid 

Offer 

Cash Fund .i.... 

116.0 

llfi.O 

. Mixed Fund ... . 

136.2 

140.3 

Fixed Interest Fund . 

148.2 

150.4 

U.K. Equity Fund . 

136.3 

141.8 

Property Fund ...,. 

Overseas Fund ..... 

107.8 

140.0 

112.7 

147.0 

Index Linked Fund .......—... 

108.5 

108.1 

1 Prices January 5. Unit dealings on Wednesday. 
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ICI fabric 
gets silk 
weavers 
in a spin 

By Anthony Moreton, 

Textiles Correspondent 

A textile row which has all ihc mak¬ 
ings of the confrontation be¬ 
tween David and Goliath has 
started between the tiny Silk As¬ 
sociation of Great Britain and ICI 
Fibres.. 

There is one major difference, 
though, between the Biblical bat¬ 
tle which laid low the giant and 
the present dispute. David is not 
sure If he is going to win and Gol¬ 
iath has not even been told there 
is a battle on. 

The dispute stems from the intro¬ 
duction nearly two years ago of 
Mitrelle. a polyester (man-made) 
yarn which 1C1 Fibres suggested 
was comparable to “some at the 
finest siik-tike fabrics to be 
found.” The company has now 
followed this up with double-page 
full-colour advertisements in four 
glossy magazines drawing atten¬ 
tion to the affinity between Mi¬ 
trelle and silk. 

“Ah." said the Silk Association, 
which represents some 12 weav¬ 
ers operating throughout the UK. 
"some of these advertisements 
imply that silk is -inferior to Mi¬ 
tre lie," Then it became annoyed 
and refused to say what it would 
do to defend the image of silk "ft 
is not in the interest of the Silk 
Association to announce the ac¬ 
tions which are being taken to 
protect silk," it said. 

Truth will out, o! course, and it 
emerged that the Silk Associa¬ 
tion was reporting ICI to trading 
standards officers around the 
country to let them - judge - 
whether an offence hod been 
committed. 

‘The trouble is." according to Mr L 
Rheinberg. chairman of tiro asso¬ 
ciation, “it is difficult to under¬ 
stand the wording of the Trading 
Standards Act." Not that any of 
this daunts David. A year ago tbe 
Silk Association took on Harvey 
Nichols, the London store, over 
an advertisement comparing pol¬ 
yester to silk, and won. 

But as nobody has officially toM JQ 
Fibres in Harrogate the company 
is not sure what it is doing about 
the matter. 
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SHELL DK is to build A. £5®tn 
low-lead petrol plant in fifles- 
®ere Port, Merseyside. Tbie com¬ 
plex will provide jobs lor 400 
workers during its peak con¬ 
struction phase. 

The major contract for the de¬ 
sign and construction of the 
plant at Stanlow Refiner? in Q- 
tesmere Fort has been awarded 
to Procon (Great Britain), a sub¬ 
sidiary of me US. group, Univer¬ 
sal Oil Products. 

Shell’s decision to build the 
plant follows the UK Govern¬ 
ment's directive that the lead 
content in petrol must be re¬ 
duced from January 1988. This 
must be achieved without reduc¬ 
ing petroleum octane rating re¬ 
quirements. 

Site preparation for the plant 
has already started and the pro¬ 
ject is exp e cted to be 
within two .years. 

Tbe plant will use a catalytic 
reforming process to prodace 
high octane components, which 
will then be blended into petroL 
The platforming process has 
been designed by Universal (Ml 
Products. 

Shell said the plant would be 
its first for producing low lead 
petrol, and should be able to 
meet the company’s entire re¬ 
quirements for the product when 
it comes onstream in 1985. 

Last May the Government 
bowed to beahh and environ¬ 
mental concerns by issuing a <fi- 
rective that the legal Hmll for the 
amount of lead in petrol would 
be cut by two-thirds by the end of 
1985. Ihe perm i t t ed level will 
then be 015 grammes per litre, 
compared with the present 0.4 
grammes per litre. 

Port action urged 

A LIVERPOOL City Council 
committee will today consider a 
report calling for urgent govern¬ 
ment action to ensure snrvival of 
the Port of UverpooL 
The report, drawn up by die 
council's planning officer, 
stresses the Mersey still has . 
significant problems to overcome I 
if it is to achieve lasting viability. 

It comes when the Mersey Docks 
and Harboar Company is facing 
what could be a make-or-break 
year after trading losses ot £t2m- 
in the 18 months up to tire mid¬ 
dle of bst year. 

last month the Government 
wrote off £36m lean charges 
owed by the company, but af the 
same time w i th dr ew any farther 
financial granluid* The company 
has made alternative arrange- . 
merits to keep in b usmen . 

The report says there is an nr- 
gent need to strengthen both the 
port and the regional economy. It 
recommends more direct assis- ! 
lance and a mote equitable Eu¬ 
ropean policy id port subsidies to 
ensure fairer competition. 

It also urges the Government 
to modify its regional aid policy. 

Shore challenge 

MR PETER SHORE, Labour's 
shadow Qmnoeltor, has called on ■ 
Mr Robin Leigh-Pemberton, the 
next Governor of the Bank of 
England, to state "withogt ttetoy” 
his attitude towards his' new post 
and to explain bis reported read¬ 
iness “to resist" any Government 
policy which led to an over¬ 
valued exchange rate. 

Mr Shore said be believed the 
present exchange rate was over¬ 
valued, and fn a letter to Mr 
Leigh-Pemberton be said: *T 
would expect the Governor of tbe 
Bank of England, as I would ex¬ 
pect all my official advisers, to 
give me their best advice on this 
as on other policy matters." 

Builders hopeful 

BRITAIN'S housebuilders are 
more optimistic than at-any time 
during the present recession. 
Most of them expect better busi¬ 
ness in 1983 at a tune when costs, 
in relative terms, have been held 
in check. 

A state of trade inquiry from 
the House-Builders Federation 
shows that more than 96 per cent 
of the 215 house builders survey¬ 
ed expect to maintain or improve 
on their present level of activity 
in 1982, with 58 per cent antic¬ 
ipating an increase in bousing 
starts. 

Meanwhile, the housing cost 
index published in tbe latest 
TWilVUng magazine shorn that 
last year tbe cost of building a 

bouse rose only 7.4 per cent-the : 
lowest annual increase since i 
1973. 

I 

Beer output falls 

BEER production last year fell 
by about 3 per cent recordi n g to 
the figures published by the 
Brewers’ Society. These show 
that from January to November, 
the UK produced 33JffiME6 bulk 
barrels, a foil of £9 per cent on 
the previous year. 

Factory closure 

DRGi the former Dickenson 


PK NEWS 

TEXTILE INDUSTRY ACCUSED OF WASTING GRADUATE TALENT 

Designers lured abroad 


BY ANTHONY MOR ETON, TEXTILES CORRESPONDENT 


MARY WILLIAMS left Liverpool 
Polytechnic with a degree In tex¬ 
tiles and at once decided a work in 
Italy. The Italians are a lot more 
receptive to the work of designers," 
sl» said. 

“Lots of British students go to 
work in Italy and of my colleagues 
in college most do their work for 
abroad," she added. 'The Italians 
wiQ take a gamble whereas British 
companies are .much more staid. 
The reason is. probably fjn»n«i>i 
Too few British companies have tbe 
money to invest in new graduates, 
and their ideas’* 

Mary Williams'view of British in¬ 
dustry is commonly held »wnAng 
students studying textile design. It 
finds an echo among some teach-’ 
era. The British textile industry, 
they say, simply does not make use 
of the students coming out of the 
colleges and this is one reason for 
1 its decline in the fade of Italian, 
West German, French and Ameri¬ 
can competition 

. Industry denies the charge. "The 
main fault is the distance between 
teaching and industry," according 
to Susan Collier, .a designer- 
converter who runs CoHier-Camp- 
bell with her sister, Sarah Camp¬ 
bell, in South London. 

Tt is not student courses that are 
at fault but the um rifflagnew of 
many teachers to get involved in in¬ 
dustry," she said. "To many teach¬ 
ers go into teaching to avoid indus¬ 


try. They go there to avoid the 
stress of having to make a profit, 
“They are therefore not in a parti¬ 
cularly good position to guide stu¬ 
dents. They do not teO their pupils 
that art school cannot be anything 
but a first step in an apprentice¬ 
ship. The second step must be to 
work to a studio. 

"You need the disciplines of work 
superimposed on the freedom of art 
school." 

Some teachers recognise this.. 
John Crowe, of the Royal College of 
Ait in London, agreed that "a lot of 
students do have trouble in finding 
jobs and it is partly because the stn- 
dent is not sufficiently prepared. 
She -most textile students are girls 
- Is simply oot prepared for work." 

He believes, however, that.Brit¬ 
ish industry does not sufficiently 
appreciate the concept erf ’design. 
“Much of the trouble is that compa¬ 
nies often regard design as. a sub¬ 
sidiary of production or marketing. 

"Unfortunately, not many compa¬ 
nies are willing to let designers do 
their own market research. A ma¬ 
naging director confronted with a 
funny-looking'girl in Jeans and with 
coloured hair would rather trust his 
wife’s opinions than the girl who 
has been trained for the job.'* 

Within industry there are some 
who accept this view. Sid Sykes, 
merchandising and design director 
of CV Home Famishing, the Car¬ 
rington ViyeUa - subsidiary which 


produces the Dorma range, believes 
that industry does not employ 


■ He has a design team of 16 and 
has taken on three students this 
year. "1 try to do that every year 
and also fry to see all those who 
write to me. 

"Some of the trouble, tlmngh also 
lies'with the colleges. In my four 
years in this Job not one of the big 
colleges has written to me to ask 
me to show students around. That 
is a sad indictment erf them.” 

There are about 18 colleges and 
two universities - Leeds ami Man-' 
Chester's Institute of Science and 
Technology - which produce about 
2,000 textile graduates a year. In ad¬ 
dition there are probably ano ther 
20 institutions which have te xt ik 
courses. 

The better ones, like Trent in 
Nottingham, Liverpool, St Martin's 
in London, the Scottish College of 
Textiles and Newcastle Polytechnic, 
relate to industry's needs. 

Trent took a stand at the Fnbrex 
exhibition in London last year. "We 
went to Fabrex,” Professor E dwar d 
Newton, head of tbe department of 
fashion and textiles explained, “be¬ 
cause that is where the industry is. 
We cannot expect them always to 
come up to Nottingham. 

"We have a good record of placing 
students in studios, despite the re¬ 
cession and the intensity of compe¬ 
tition.” 


7his announcement appears as a matter af record only 
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Enter Mr Johnstone, regional sales 
manager 

One hour late. 

Unknown to him, the meeting had 
beenbroughffqrward an hour 

His secretary had tried to forewarn 
him, but she didn’t know where he was at 
the tune. 

■if only he'd had a British Tfelecom 
radidpager 

-Then she could have contacted him 
just abolitanywhere in the country 

‘Simply by picking up her phone and 
diaflinghis jtadiopager number 

Mtjphnstoneh radiopager would 
then have “bleeped; alerting him that his 
office was trying to get in touch: 

(As ril'pst British Telecom radio - 


pagers can have up to four different sound¬ 
ing bleeps’ he would have recognised 
that it was his secretary rather than his 

head office or perhaps his wifely-- 

Then all he had to do r BLEEP 
was call in from the nearest v. — 
phone to find out what the message^/"^ 
was about 

So saving Mr Johns 
from his immediate prob 
Not to mention ca 
less numbers of wasted t 
to and from the office. 

Or the petroL 
It would also mear 
his clients wouldn’t have 
to wait until he was in his 
office to contact him 


Most important of all though, just one 
British Ttelecom radiopager covers virtually 
the whole country So you need never be 
out of touch, even for a minute. 

\ If you’d like to find outmore aboutthe 

remarkable business and economic oppor¬ 
tunities a British Tklecom radiopager 
_----- n and ask for Freefone 2622. 
the coupon below 
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construction. 


CONSTRUCTION PROSPECTS 

Recovery could 
cause problems 


OUTLOOK FOR BRAZIL 


Aggressive search for work abroad 


THE EXPECTED recovery in 
UK construction output this 
year could actually be to the 
detriment of main civil en¬ 
gineering contractors, say 
London stockbrokers Savory 
Milln in their latest building 
bulletin. They see housing, 
and a revival in repair and 
maintenance work, as the mam 
planks of the 1983 upturn. 

“We could now be entering 
an era." say the brokers, “ when 
demand for housing and im¬ 
provement works has the effects 
we feared (i.e. inflationary) 
on contractors' costs without 
any com pen sating increase in 
demand for the main contrac¬ 
tors' services." 

Their argument is based on 
the limited nature of the 
recovery they expect. " Recent 
Government measures.” they 
say. "have been concentrated 
at local authority level where 
the capital underspend has 
been substantial. The type of 
project that could be put in 
hand to finish by March 1983 
was, however, limited to small, 
primarily improvement, works.” 

Shortages 

Savory Milln couple this with 
the " now very evident" effects 
of the 90 per cent improvement 
grant scheme introduced in the 
IP 52 Budget (now extended 
until April 1984) to back up 
their forecast that the late 1982 
recovery in repair, maintenance 
and improvement work will con¬ 
tinue strongly throughout 1983; 
they forecast a 5 per cent in¬ 
crease for RM & I work this 
year, and the same for 1984. 

RM & I is labour intensive 
(good for the government) and 
probably good for building 
materials suppliers and buil¬ 
ders' merchants. However, in¬ 
creased demand for materials 
used in improvement works, say 
Savory Milln, may soon lead to 
shortages of materials which 
will: 


• facilitate manufacturers' price 
increases; 

• wipe out the merchants' dis¬ 
counts which have helped 
contractors’ margins in recent 
years; and 

• lead to costly hold ups on 
major projects. 

At the same time, they say, 
there is little sign of any sub¬ 
stantial boost to public sector 
new works with the possible 
exception of roads. In the com¬ 
mercial and industrial sectors 
they expect new work demand 
to fall over 1983 and 1984. 

"There will be a major 
swing in the 1980s. throughout 
aH sectors of the economy, from 
new construction to renova¬ 
tion," they maintain. “The 
main contractor will have to 
adapt Yet again we suspect 
that the giants will be the 
slowest to react." 

Savory belabour the point, 
and especially the industry's 
"big four "—Costain. Laing, 
Taylor Woodrow and Wlrapey— 
even though the latter's shares 
have fallen by 14 per cent since 
August against a 17 per cent 
rise for the construction sector 
as a whole. 

" The factors which saw most 
UK orientated contractors com¬ 
fortably through the recession, 
settlements on old contracts 
(especially in 19S1). lower than 
expected costs, and healthy 
receipts on liquid balances, are 
no longer likely to be sufficient 
to outweigh the effects of ever 
sharper pencils on tender 
margins.” 

“Overceas the effects of 
international competition, 
coupled with the recession, are 
beginning to come home to 
roost." they say. "We detect 
that the rate of profit growth is 
slipping, in many cases into 
reverse. Only the most entre¬ 
preneurial companies will be 
able to resist the trend, only 
the most conservative will have 
the resources to disguise it" 

WILLIAM COCHRANE 


"WE DON'T have civil en¬ 
gineering problems in Brazil; 
the only problem we have is 
money.” Tutors Makray, chair¬ 
man of Promon Engenharia. 
succinctly suras up the major 
challenge facing his and other 
civil engineering groups in a 
country where vast distances, 
huge projects and loo per cent 
annual Inflation can lead to 
astonishingly high project 
costs. 

Promon, for example, is 
playing a major civil engineer¬ 
ing and consulting role on the 
world's largest hydroelectric 
scheme, the Itaipu and Parana 
basin project, which involved 
a $l5bn investment, the excava¬ 
tion of 60m cu metres of rock 
and earth (plus the subsequent 
placing of 11.8m cu metres of 
cement) and the employment 
of 35,000 workers. Thejrcheme 
will provide an electrical output 
of 12.600 MW. 

Tbe Sao Paulo-based group is 
also involved in the controver¬ 
sial Brazilian nuclear power 
programme (controversial be¬ 
cause it is argued there is no 


need for nuclear energy with 
vast projects like Itaipu) the 
gigantic iron ore mining/port 
complex at Carajds, develop¬ 
ment of the Metro systems for 
both Sao Paulo and Rio de 
Janeiro and a host of other 
smaller engineering project* 
throughout the country. 

Lucrative new 
foreign markets 

Mr Makray boldly asserts that 
most of tbe major projects in 
Brazil have been built, and "it 
Is now time for us to look 
abroad." Overseas contracts 
represented 10 per cent of 
Promon revenues of 679.2m for 
1981-82 and Promon — like the 
entire Brazilian civil engineer¬ 
ing sector — is starting to 
search aggressively for new 
lucrative foreign markets. 

With its experience of major 
civil projects, built up over the 
past 25 years, Brazil's engineer¬ 
ing sector is perhaps the most 
competent in all South America, 
and is beginning to find a signi¬ 


ficant role to play in Third 
World engineering work. 

Mr Makrav says civil en¬ 
gineering Is "a relatively new 
profession in Brazil, and has 
developed rapidly from the late 
1950s. when foreign engineer 
Ing concerns were supplanted 
by budding domestic groups 
and partnerships. We now have 
civil and structural engineers of 
world class standard.” 

The search for overseas work 
is not unrelated to the fact that 
most Brazilian engineering pn* 
jects have been either delayed 
or shelved due to the country s 
current economic state, and that 
the hoped for industrial 
recovery in 1983 may not take 
place. 

Joint ventures represent a 
viable method of expanding 
overseas work. Promon has 
already worked with ASEA of 
Sweden on Itaipu and has con¬ 
ducted design work on a 
Chilean hydro-power project in 
association with local con¬ 
sultants. Local operating com¬ 
panies have already been 


Aluminium for architects 


established in Nigeria and 
Chile. 

Promon Geofisica Ltda, a 
joint venture between Promon 
and Horizon Exploration, has 
undertaken seismic work for 
Petrobras in the Amazon and 
processes seismic data for a 
large number of international 
oil and gas groups, including 
BP. 

Uruguay’s National Electric 
Power Company receives con¬ 
sulting services for the 
country's power load dispatch¬ 
ing system from Promon. In 
Venezuela, Promon gives tech¬ 
nical aid to a Brazilian con¬ 
tractor on the Guri hydro¬ 
electric power project. 

Diversifying 

Because of the contraction of 
large scale engineering projects 
Promon is steadily diversifying 
into associated fields. In. 
Nigeria for example, it provides 
engineering and supervisory 
services for the Installation of 
the National Telecommunica¬ 
tions System in four separate 

CONTRACTS 


states,. 

"We started out as a process 
engineering group ” Mr Makray 
explains, "and we have since 
moved Into a mass- transit, 
hydro-electric power, -nuclear 
power and telecommunications 
—such as Brazil's satellite 
development. Now we are look¬ 
ing at electronic software. It's 
essentia] to examine new indus¬ 
tries at least new by Brazilian 
standards, and see where we 
can generate more challenges 
and profit for our group. 

“ Over 1,000 of the company’s 
workforce of 3.000 are trained 
engineers; and because only 
employees- of Promon may be 
shareholders in the company, 

productivity and loyalty are 
strong." 

Mr Makray forecasts “ because 
we are moving into new -fields 
and constantly looking at new 
opportunities. Promon will bo 
radically different in 10 or 20 
years' time. But then again, so 
will Brazil.” 

PAUL HANNON, 
Recently in Sao Paulo 


More starts in Japan 


JAPANESE HOUSING starts 
fell 2.6 per cent in November 
to a preliminary 98,420 from a 
revised 101,025 in October, 
when they were up 2.7 per cent 
from September, according to 
figures from the construction 
ministry. 

The November total was 
13.6 per cent up on the 86.640 


starts of November 1981, 
against a 14.8 per cent year-on- 
gain in October. 

The November year-on-year 
rise was helped by an increase 
in the number of starts backed 
by low-interest loans from the 
housing loan corporation, it 
said. 


ARCHITECTS who have wished 
to design their own decorative 
cladding panels have often been 
deterred by the high cost and 
long lead times of conventional 
methods of production. Now a 
-iadding panel technology has 
been developed which is 
claimed to offer dramatic cost 
reductions. 

When superplastics aluminium 
alloys called Supral were 
developed to the commercial 
application stage Superform 
Metals was established to 
exploit their deep-forming 
characteristics. 

This allows a Supral sheet to 
be formed into intricate shapes 
in one operation without tbe 
need for expensive, matched 
tools, which can be between 
10 and 25 times as expensive 
as those used by Superform 
Metals. 

Tbe sheet is formed by rais¬ 
ing it to the ductile tempera¬ 
ture, then forcing it over or 
into moulding tools with com¬ 
pressed air. 

Continuous seamfree con¬ 
toured surfaces to close engin¬ 
eering tolerances can incor¬ 
porate textures, motifs, cor¬ 
porate logos or geometic de¬ 
signs. For external use, bonded 
structural panels can be insu¬ 
lated and their edges trimmed 
to fit any standard cladding of 

flazioa own. -. For thoM olodr 



Deep formed aluminium decorative dadding panel being 
lifted from the mould. 


ding panels the company says 
prices are around £40 to £60 per 
square metre, comparable to 
glass cladding but with the 
added advantage of a U value 
of about 0.4 (depending on in¬ 
sulation thickness). 

For ceilings, edges can be 
trimmed to fit exposed or con¬ 
cealed grid systems. 

After forming, the panels can 
be anodised, painted or plastic 
coated. 

Maximum plan dimensions 

*r» -a.4 by and jnnri-^ 


mum panel depth—depending 
on design—100 mm (sandwich 
panels may incorporate any 
thickness of insulation). 

Within these limits an archi¬ 
tect can design a three dimen¬ 
sional cladding panel, restricted 
only by his imagination. 

Superform says that from in¬ 
ception to pre-production panels 
will take from eight to 14 
weeks, at an average cost of 
around £4,000. 

_ TONY FRANCE 


Three contracts have been 
awarded to A. MONK AND COM¬ 
PANY. which tool £22.7m- The 
Department of the Environment 
and Transport has awarded a 
£ 19 . 5 m contract for the construc¬ 
tion of the South Docks Road, 
Kingston upon Hull. Humberside. 
This involves building 8.45 km of 
dual two-lane carriageway, start¬ 
ing at Ferriby bypass and 
connecting with Hessle Road on 
the A1105. Completion is 
scheduled for the autumn of 19S5. 
In Southampton the -City has 
awarded a £3m contract for the 
construction Df a bypass in 
Bitterne. At Portland. Monk is to 
build a receiver station for the 
Property Services Agency at the 
naval base. The contract is valued 
at about £200.000. 


Contracts worth over £7m have 
been awarded to TARMAC CON¬ 
STRUCTION companies. One of 
the largest, worth about £l-3m, 
has been awarded to Cubitts 
Management Contracts—part of 
Tarmac Regional Construction— 
for partially rebuilding a factory 
at Queenborough. Isle of Shep- 
pey, for Canning Town Glass. 
The same company has also wen 
a £600.000 contract for repairs to 
Phoenix Place. Dartford, for the 
Co-operative Housing Society. 
Other Cubitts contracts include 
^beyS-offlfces -for the. gB.C .in Glas-. 
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DIAGNOSTIC IMAGING GROWS IN THE UNITED STATES 

NMR offers new look at health care 


FIBRE OPTICS 


BY MAX COMMANDER 

AT A TIME when tbe National 
Health Service is threatened by 
closures of specialist units, 
reductions in the degree of care 
for seriously-iil children and, 
more recently, one cancer 
specialist claiming that the 
health service unions have made 
his job impossible, it is refresh¬ 
ing to look at projected health 
care expenditure in the United 
Slates. 

One of the fastest growing 
segments nf the U.S. health 
system in the past 10 years has 
been diagnostic imaging. This 
can cover a multitude of 
systems from simple X-rays to 
the very latest tool—nuclear 
magnetic resonance (NMR). 

In a recent study of the 
diagnostic imaging industry In 
the UR.. Harabrecht and Quist, 
the San Francisco investment 
bankers, pointed out that U.S. 
domestic sales of imaging 
equipment more than doubled 
from 3665m to S1.4bn between 
1976 and 1981. By 1986 imag¬ 
ing equipment soles are 
expected to increase by another 
70 per cent to S2.5bn. 

Acoustic 

The report points out that 
the growth and expected 
growth has been triggered by 
technological innovation. Up 
to the 1970s radiologists had 
only conventional X-rays and 
some nuclear-based medicine 
with which to make diagnoses. 

But , today, imaging tools 
include computed tomography 
and ultrasound. The latter 
makes use of acoustic waves to 
map the body in much tbe same 
way that ships use sonar to map 
the seabed. 

Nuclear medicine simply uses 
radioactive tracer materials to 
pinpoint disease processes, 
while computed tomography 
(CT) makes high resolution 
cross sectional images using a 
mathematical reconstruction of 
a large number of single line 
source X-rays. 

The system uses X-rays to 
help draw computer pictures of 
slices through an organ or other 
anatomical structure. 

More recently, a computerised 
X-ray technique called digital 
subtraction angiography (DSA) 
has received much attention 
from radiologists for the study 
of the cardio-vascular system 
by means of a radio opaque 
media. 

Enormous amounts of money 
are involved but tbe whole 


US. MARKET ESTIMATES FOR 
DIAGNOSTIC IMAGING EQUIPMENT: 1776-1986 


Modalities ($m) 

197* 

1980 

198T 

1982E 

1985E 

198*E 

X-ray 

39J 

555 

600 

614 

521 

491 

R/F (radiographic/ 

fluorographic) 

275 

427 

450 

462 

364 

331 

RO (radiographic 

only) 

118 

128 

150 

T52 

157 

1*0 

Digital X-ray 

— 

— 

20 

209 

570 

666 

CT (computed 

tomography) 

112 

264 

378 

472 

525 

490 

Nuclear medicine 

85 

140 

150 

158 

155 

145 


- 


— 

■■■ 

■ 

■■ ■■ ■ 

Gamma cameras 

76 

100 

104 

T12 

121 

123 

Data processing 

9 

40 

46 

46 

34 

22 

Ultrasound 

NMR (nuclear magnetic 

75 

191 

264 

329 

40* 

436 

resonance) 

— 

_ 

_ 

19 

175 

245 

Total 

665 

1,150 

1,412 

1,791 2^50 2,473 

Source: Hambrseht & Quist 


system is about detecting what 
might go wrong within you 
without using invasive tech¬ 
niques. (This is a nice way of 
saying that the surgeon may 
not need to unsheath his 
scalpel.) 

But now on the medical diag¬ 
nostic horizon is a technique 
called nuclear magnetic reson¬ 
ance (NMR). This is just 
emerging from the research and 
development stage, but which, 
if its promise Is fulfilled, might, 
says Hambrecht and Quist, 
achieve at least $245m sales in 
the U.S. by 1986. 

Some researchers Into NMR 
believe that the system has 
almost limitless potential as an 
Imaging technique. So far it 
has shown no hazard to the 
patient and promises to provide 
detailed anatomical and chemi¬ 
cal analyses of internal struc¬ 
tures. 

In fact, it can already provide 
pictures by looking for hydro¬ 
gen-—an element common to all 
living matter. 

NMR is still relatively untried 
in clinical practice. It is 
believed that only about 10 to 
15 systems are in use through¬ 
out the world, but experts 
believe that it provides one of 
the most exciting breakthroughs 
in finding something to provide 
a complete window to the 
human body. 

Prices 

Although the San Francisco 
report is intended mainly for 
investors in • the U.S., it is 
important to realise that much 
of the pioneering work on NMR 
was carried out in the UK. 


As Hambrecht and Quist 
stress, NMR does not come 
without a price. Manufacturers' 
quoted prices now range from 
8900,000 to SI.8m per unit In 
the UR. NMR now has to meet 
Federal evaluation as to Its 
potential usefulness and this 
could restrict installations to no 
more than 285 by 1985. 

Subject to that evaluation 
installations could grow until a 
domestic saturation level of 
about 1,500 units is reached. 

In 1981 total U.S. health care 
expenditure reached 8237bn of 
which diagnostic imaging, in¬ 
cluding equipment purchases, 
supplies, consumables, labour 
costs and professional fees 
represented only about 3 per 
cent 

Fragment 

Costs of diagnosis imaging 
equipment have risen steadily 
at about 15 to 20 per cent per 
year since 1976 and, despite 
possible cutbacks will probably 
continue to rise at between 
5 to 8 per cent at least until 
1986. 

Critics in the UR. see diag¬ 
nostic imaging as a perfect 
target to reduce expenditure 
but specialists point out that 
whatever the system, diagnosis 
takes up only a fragment of 
the total health care budget. If 
used appropriately expenditure 
on diagnosis can save a good 
deal of money later. 

Two areas, at least are 
stressed. Radiology, it is said 
nas been criticised for its large 
labour costs but as diagnostic 
imaging becomes more sophisti¬ 


cated less labour will be 
required; computer storage will 
be able to replace the consider¬ 
able areas required for X-ray 
film storage. 

When CT scanners were intro¬ 
duced in 1974 many people 
regarded the equipment as an 
“ expensive toy" for radio¬ 
logists, who would buy them, 
regardless of cost and thus push 
up UR. health care costs. 

Again, the reverse proved to 
be true. The U.S. national cost 
of diagnosing cranial disorders 
in 1977, if CT had not been 
available would have been about 
$1.14bn. The total cost includ¬ 
ing CT scanning for that year 
came to Sl.lTbn. 

The figures are constant 
despite the extra number of 
patients able to be screened and 
do not take into account in¬ 
creased diagnostic accuracy, 
ease of diagnosis, patient com¬ 
fort and the redaction of mor¬ 
bidity and mortality that CT 
can provide. 


Exploratory 


Non-invasive procedures have 
also eliminated nearly 85,000 
pneumoencephalograms (a pro¬ 
cedure in which cerebrospinal 
fluid is replaced with air before 
standard X-ray imaging). In 
addition it is reckoned that in 
the U.S. CT has also replaced 
about 25,000 exploratory sur¬ 
gery operations each year and 
has also eliminated hospital 
stays for exploratory surgery, 
which before averaged three to 
12 days. 

Tbe report takes a close look 
at screening, for breast cancer 
and says that early diagnosis is 
essential for effective therapy. 
Ten yfears ago the smallest can¬ 
cerous lesion that could be 
discerned on a mammogram 
was 2 cm in diameter. Now, 
1-2 mm lesions can be detected, 
thus eliminating many radical 
mastectomies and frequently 
catching the cancer before it 
starts to spread. 

One of the points , also made 
is that the Western world has 
a growing number of elderly 
people and most of these need 
early diagnoses and subsequent 
health care. It suggests that 
cheaper examinations could be 
performed outside hospitals— 
at free-standing imaging clinics, 
for example. These already exist 
in the UJS. and could begin to 
grow rapidly within the next 
few years. 


Tbe real future in diag¬ 
nosis probably lies with NMR. 
If all the claims come true it 
could replace X-rays, CT, nuc¬ 
lear medicine and ultrasound. 
Its theoretical potential will 
be difficult and time-consuming 
to achieve. In the next three 
or four years scientists, com¬ 
puter experts, radiologists, 
pathologists and chemists will 
be evaluating NMR to decide 
whether it should be a widely 
used diagnostic tool or simply 
a limited research instrument 

David Fishlock, Science 
Editor of the Financial Times, 
reported on the earlier develop¬ 
ments. of NMR (FT, June 25 
and 30). NMR resulted from 
a laboratory technique as long 
ago as 1952, which won the re¬ 
searchers a Nobel Prize for 
physics. 

Basically, it is an extension of 
NMR spectroscopy which em¬ 
ploys a large circular magnet 
in which part or whole of the 
patient to be studied Is placed. 

It is also an area where 
Britain has played a leading 
part in the research and where 
computer companies can also 
cash in on the new technology.' 
Mainly, three types of com¬ 
panies compete in the diagnos¬ 
tic imaging industry- These are 
General Electric in the UK, 
Johnson and Johnson, the 
Squibb Corporation, NV Philips, 
Siemens, and smaller companies 
involved in the supply of high 
technology sophisticated equip¬ 
ment 

Pertinent 

One of these Is Oxford 
Instruments, a company which 
among other products, produces 
super-conducting magnets, some 
for NMR. Oxford Instruments 
says that it has orders for mag¬ 
nets to keep the company going 
for the next five years. 

Basically,' of course, the 
Hambrecht Quist report Is all 
about leading investors into the 
right path to make money out 
of high technology companies. 
Whether these are In the U.S., 
Europe or the UK is really of 
no matter. What is important 
is that a lesson should be 
learnt—probably pertinent' for 
the NHS—that it is belter to 
spend money early on diagnosis 
rather than have your local GP 
prescribe pills galore for some 
disease which, perhaps, you 
didn't have anyway. 


Britain and Japan 
undersea plans 


BY GEOFFREY CHARLISH 


ANNOUNCEMENTS HAVE 
recently come from both Britain 
and Japan of plans to lay 
undersea fibre ' optic telecoms 
cables. 

British Telecom has placed 
a £600,000 order with Standard 
Telephones and Cables for a 
link between Portsmouth and 
Ryde in the Isle of Wight. -The 
15-mile (23km) link, which' will 
employ no en-route repeaters, is 
planned to come into service in 
1985. 

The cable contains four pairs 
of fibres of which two will be 
used Initially, one active .and 
the other on stand-by. -Each 
fibre pair can carry about 2,000 
phone calls at the same time, 
or the equivalent data for other 
services. 

The system is digital — a 
stream of very short on-off 
pulses Is transmitted—and the 
use of low loss monomode fibre 
means that the pulses do not 
have to be regenerated en-route. 
Had the less advanced multi- 
mode. fibre technology been 
used, repeaters would have 
been needed at intervals of 
eight to 10 km. 

BT has named its optical 
system “ Lightline" and for 
overland applications £I3.5m of 
contracts were placed in the 
summer of 1982 with STC, GEC 
and Plessey, lor use on 35 
roues. A total of 3.000km .of, 
cable has been ordered from', 
the UK industry. By the-end 
of the decade, BT plans to have 
converted about half of the 
trunk network to fibre. 

Monomode fibre cable has 
important advantages few tele¬ 
phone authorities. On land, the 
long repeater spacing means 
that, when regenerators are 
needed (at 30 to 50km inter¬ 
vals), they can always be 
housed in buildings rather than 
roadside manholes, making 
access easier and maintenance 


cheaper. In undersea systems, 
the total cost is cut because 
there are fewer repeaters. 

From Japan comes news of a 
6,700km fibre optic cable to 
Hawaii, to be laid by Kokusal 
Denshin and De'nwa (KDD) in 
1988. Despite the estimated 
5170m cost, the cable is still 
cheaper than the current satel¬ 
lite technology, according to 
KDD. 

In Japan there are also plans 
for a land-based “ information 
network system " or INS, to be 
impl emented by the country's 
PTT, Nippon Telephone and 
Telegraph (NTT). 

Sources in Japan indicate the 
expected cost to be between 
S85.5bn and $I28bn by the time 
the system is completed in the 
middle of the next decade. INS 
will mean that the entire 
Japanese archipelago will be 
wired for telephone, data com¬ 
munications, facsimile and 
. image transmission. 

Nippon Electric. Company 
(NEC) and OKI Electric are 
the leading participants in the 
. work and local manufacturers of 
fibre are gearing up to produce 
large amounts. 

Sumitomo Electric Industries, 
..for example, can turn out 10.000 
kilometres a month, while 
another ll,000km can be made 
■-by Furukawa Electric and 
Fujikura Cable Works. Analysts 
. are predicting a ?lbn Japanese 
market by 1990. 

In September NTT began 
wiring homes and companies in 
two Tokyo suburbs in the 
first test of INS. It plans to 
instal 250 digital telephone sets 
and 750 video terminals in the 
two test areas. In addition, a 
pilot two-way TV system using 
optical fibre is being tested by 
168 families in the Nora prefec¬ 
ture in a project backed by the 
Ministry of International Trade 
and Industry. 


Heating: 

Trace heating 

A SYSTEM for trace heating 
pipes is available through 
Thermaflex in Scotland. The 
company has strips in six-inch 
wide and 100 ft long length* 
for heati n g industrial pipes-. 

It consists of a PTFE glass- 
coated material with copper 
strip conductors or electrodes 
fitted along the parallel edges. 


pipes 


The heating element is 
025mm thick and generates 
temperatures up to 85degC, 

. . Elements are available at 
10W and 20W per lineal foot 
They work off a 240V power 
supply and are easy to fix to 
the outer surface of the pipe. 
More information is available 
on 0592 752212. 
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£22m roadworks for Monk 


gow (£962,000): and maintenance 
and minor building works for 
the British Gas Corporation in 
Liverpool (£400.000). Work 
awarded to Tarmac Regional 
Construction includes improve¬ 
ments to the A6072 Redworth to 
Shildon Road, Durham, for 
Durham County Council 
(£589,004). and modernising 2S 
homes at Blakedown, Worcester¬ 
shire, for Wyre Forest District 
Council (£ 208 . 00 ). Tarmac Refurb 
has a £222,000 contract for work 
on a hall and toilet block at 
Montgomery School. Birmingham, 
for Birmingham City Council, 
w 

Housing repairs worth over 
£1.6m are to be carried out in the 
London Borough of Southwark 
under three contracts awarded to 
the southern region of JOHN 
LAING CONSTRUCTION. At the 
North Peckham estate, more than 
1,300 front doors, frames and 
panels to flats are to be replaced 
over five month under a contract 
worth nearly £lm. At the Rye 
Hill Park Estate, also in Peck- 
ham, has started on a £509.000 
contract lasting 42 weeks to 
replace defective windows, renew 
roof coverings and repair bal¬ 
conies. along with other external 
remedial work.' Also under way 
Is a maintenance programme last¬ 
ing until next autumn at Strood 
House, on the. Tabard Gardens 
Estate, under a £136.974 contract. 


Request to 
raise relief 
on mortgage 

A FLEA to tbe Chancellor to 
raise the £25,000 lax relief 
celling on mortgages and to 
introduce a new system of 
grants for Industrial bull dints 
has been made by the 
National Council of Building 
Material Producers In Its 
policy suggestions for the 
1982 Budget. 

In. an annual crie dc co**ur 
from the bonding Industry, 

Mr Nigel CbaMecott. BMP's 
director general, says that the 
£25.000 limit for mortRaRe 
tax relief has remained 
unchanged for eight years 
during which lime u house 
prices, average earnings and 
retail prices have all risen by 
nearly 21 limn." 

Mr Cbaldccolt hi a letter to 
Sir Geoffrey Howe, stresses 
that raising the mortgage 
threshold for tax relief would 
stimulate the bousing market, 
the construction industry and 
would also encourage greater 
mobility in housing. 

BMP also proposes that a 
new form of grant should be 

introduced to compensate 
companies who arc unable 1® 
benefit from existing Indus, 
trial building allowances 
because their profitability Is 
not sufficient to lake advan¬ 
tage of tax concessions. 

THE BRITISH and Batch 
Woodworking Fede rations 
have presented a detailed 
" anti-damping " case to the 
EEC against what the federa¬ 
tions regard as unfair and 
d ama ging imports of external 
panel doors from Taiwan. 

The British Woodworking 
Federation says it has been 
estimated that well over 
500,000 doors could be in¬ 
volved in unfair price 
undercutting. 

The Federation claims that 
dumping was causing damage 
to both the UK and Nether* 
lands door manufacturing 
Industries and hitting at jobs 
at a time of continuing severe 
downturn and recessioa in the 
industry. 

The British and Dutch case 
has been submitted through 
the European Joinery Federa¬ 
tion (FEMIB). 

CRENDON 

The versatile 
building system 


For Offices, Factories, 
Warehouses 


CRf ROOM STRUCTURES LIMITED 
looj CnmdoB. Aytesfewy. Inckv HP IB IBS 
1st Lntg CramMu 10804) 2BMSI. 
1*1 B3209 


Personnel 

Computer 

system 

SOME DECADES ago, per¬ 
sonnel card systems were 
developed in which all staff 
members with say, a maths 
degree, could he located by 
pushing a rod through the 
card pack in the "maths 
degree” position* Cards net 
punched in that location 
could then be easily found 
and extracted. 

Today, computers can do 
such things at sophistication 
levels Ear in advance of the 
punched card. One such sys¬ 
tem, called H/R Plus, origin¬ 
ates in the U.S. from Mc¬ 
Cormack and Dodge and is 
already in use by such giants 
as the Bank of America, 
Coca-Cola and MacDonald's. 

The system-is being angli¬ 
cised at the moment by RTZ 
Computer Services and is 
expected to be ready in June. 

A multi-national company 
for example, might have 
expertise spread across the 
world. A system like H/R 
Plus would be able' to help 
assess what skills are needed 
and where,' and then locate 
the people-with those skills 
very quickly. It could also 
help plan career patterns of 
employees and organise train¬ 
ing programmes, as well as 
provide a database of appli¬ 
cants. More on 0272 24181. 

Microcomputer 

Integrated 

circuit 

NOW AVAILABLE from 
Lock Distribution, tel 061.652 
7311, is the F38E70. This Is 
n eight-bit microcomputer on 

a single integrated circuit. 
This is functionally Identical 
to the industry standard 
F3870 bat has a 2k byte of 
erasable-read only memotyin- 
stead of the usual ROM. 

Tbe circuit 

designed for low-power opera¬ 
tion and runs cK a single 5V 
supply- 
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Information sought 
on non-executives 


IN HIS efforts to-promote the 
appointment of more non* 
executive -directors to British 
boards, Jonathan Charkham has 
found what he believes to be a 
glaring omission in the report 
and accounts of many pubiicly- 
quoted companies. - - 

Although they have no 
stautory obligation to do so. a 
majority of companies do not 
differentiate in their list of cor¬ 
porate officers between execu¬ 
tive directors and their part- 
time colleagues. 

And among those companies 
which -do, only one in an in¬ 
formal survey of 100 companies 
gave any indication of what 
qualifications its non-executives 
bad to serve in such a capacity. 

Charkham’s survey covered 
a random sample of the report 
and accounts of' mainly larger 
companies over the whole in¬ 
dustrial spectrum. Although it. 
is difficult to quantify exactly 
how many have any non¬ 
executive representation,. the 
latest Board of Directors .study 
by Korn/Ferry International, 
the executive headhunters,, 
suggests that around 90 per 
cent are likely to have at least 
one non-executive director on 
their boards. 

Charkham, a former director 
of Whitehall’s Public Appoint¬ 
ments Unit, runs the recently- 
formed Promotion of Non- 
Executive Directors (ProNed).' 
a headhunting bureau financed 
by a consortium of City and 
industrial institutions..including 
the Bank of England. 

He believes that shareholders 
are entitled to know the board 
profiles of the companies they 
invest in. 

Adequate personal informa¬ 
tion about directors is often 
only disclosed when they are 
elected or when a company is 
floated on the Stock Exchange, 
he says. Usually, very little 


information is made available 
in -the annual report and 
accounts. •• 

“A company’s' prosperity 
-depends more on the skill of 
Ute people who guide it than on 
any other fat-tor,”, he says. “It 
is astonishing, that shareholders 
should know so little about who 
they are and what they do." 

Behind the proposal lies 
Charkham’s . strong conviction 
that every boardroom should 
contain a healthy proportion of 

independent directors to 

counterbalance the traditional 
executive bias. By identifying 
the various types of directors a 
chairman's attention would be 
focused on the existing balance 
of his board and whether It 
were an ideal mix, he says. - 

Charkham found that 57 of 
. the 100 companies did not dif¬ 
ferentiate between executive 
and non-executive directors’and 
only 10 of these provided some 
additional - information about 

the responsibilities of 'the 
executive directors. 

The balance neither differen¬ 
tiated betuteen the two types' of 
directors nor gave any addi¬ 
tional information about its 
officers. 

The one company that did 
differentiate and give additional 
information about its son-execu¬ 
tive directors- was Montagu 
Investment Management, the 
investment arm of Samuel Mon¬ 
tagu and Ce, the merchant 
banking group. 

Under its list of directors.the 
company gives up to five'lines 
of information about the indi¬ 
vidual's current and other res¬ 
ponsibilities. 

This &s do more than Charik- 
ham feels is necessary. “The 
Americans already do It simply 
and without fuss,” he adds. “I 
can’t see why we shouldn’t,” 


Komatsu: digging in to good effect 

Jurek Martin reports on the strategy that produced Japan’s leading construction machinery group 
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A HAZY winter sun was setting " - --. 

low behind the ieho trees that ' 

partly obscure the. grime of is- 7 

dustxial Osaka-when the D 455A .. VfenMi Wh 

came over the dirt pile, blade 80 i - - - 

upwards. Down the other side 

it plunged, pausing briefly to. . “FO-TOX A \ 

execute two spin turns, its-. -70 - income .JFfe -VfiAl 

tracks screeching, in a space I r 

that would not have diagraced a ; teonsoBaaiwij jyl* 

Loudon taxi, before charging... if '■*?•*£}-£ 

oft to shift earth. 60 - . -4 EM bf i 

. With each blast of the fore-.•••$Yv 

man’s whistle, the rest came In- ■ ■« 

rapid order. The PC 650. . . «, _ ^ 

hydraulic excavator dug into ■ w l .. j-~ u ' IVV-, 2 . 

the D453A’s mound, at cubic — 

mefres a scoop, and tossed its \ 800 | — — --- S^'tSST^S 

load into the HD 325 dump a* “r" -1 "* - 

trucks. But an three behemoths Sales A? 

were suddenly dwarfed by the 

appearance of toe massive PC 70®“ ^ ' - SXxm 

1500, 160 tons of steel and r t '. f 

microcircuitry welded into one i 

awesome exacavalor, its Jriver enn— i-t K 

perched high up in a cab with 600 ~~ ^ 

-a computer to operate the 8.5 **' HBfe; 

cubic metre capacity scoop and M'-.xr-iVV. *#ir. : £*£ ; Others TgSsM 

am/fm radio'to sing along with " 500 - r V : — 3-9X 

in his hawk's 'nest isolation . 1 - ™ ■ — * ‘'j ***^* 1 ^ | 

Suddenly this slow dance ok 1979 ‘B80 1981 1982&t Sales t 

the yeHoW r'moostesrs ■ vras Sam-, *■ 

sinuously interrupted by toe 
entrance of a pilot-less green 
creature — a radio-controlled 
amphibious buUdozer weighing . 

in at 43 tons on land, but only Bh f re ° f 311 Japanese foreign The Siberian and Sakhalin 
28 tons at its maximum operaf- 2?;®®.“ constiuction aaachinery: 0 U construction projects are 
tog depth of about 22 feet. beckoning again now that the 

.Another whisttoAnd toe team U.S. embargo on supplies to 
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The Siberian and Sakhalin with the two UJS. companies, dementi do^! Saw^’s 


tal investment rules posed a heads TO the sbopfloor, each 
particular threat to Komatsu, level meeting as a quality circle 
Then a modest manufacturer cnce a month to work but iro- 
heaviJy dependent on bulldoiers plemenlation. 

rlr&Hr" -MnLtaaisss: 

Within two years ihe reliability 
Komatsu knew at the time of Komatsu bulldozers had 
that its bulldozers were only doubled. Circle B, introduced 
half as good as Caterpillar's In 1972, embraced overseas mar¬ 
aud concluded It had to improve kets and bigger projects. Its 
quality in order simply to sur- achievements include a 50 to 
yive new competitive forces in 100 per cent improvement In 
its own domestic market. mean time between failure 
But Komatsu, Shimoyamada <mtbf) of Komatsu products, a 
goes on with disarming modesty. drop in user repair 

had little idea how to go about c** 513 and at toast a 20 per cent 
it Fortunately one of those old appreciation in product value, 
friendships that still very much As part of the process Komatsu 
characterise Japanese business managers, engineers and even 
came into play. Ilyoichi Kawai, assembly line workers regularly 
then on bis way to the presi- visit customers. In Japan and 
deucy which he held from 1964 overseas, to gain an imp res¬ 
un til earlier this year, got back sion of the customer’s real needs, 
to touch with an old school More difficult. Komatsu execu- 
friend, Professor Kaoru Jshi- ttves admit, is the task of 
kawa, by then the academic getting the two overseas plants 
guru of Japanese quality eon- and the host of domestic and 
trol. foreign suppliers, sales and 

Professor Ishikawa’s basic maintenance agents to adhere 
advice was that there were two to total quality control. Komat- 
ways to introduce quality con- su does as much as possible in¬ 
tro l—from the bottom (shop house (including making some 
floor) up or from the top (man- of its own cast steel, specialised 


unspectacular, growth, but any 


Considerable emphasis is also 
being placed on ancillary areas, 
such as robotics. 


spouse was that since Komatsu’s recently, are welding robots), 
future looked bleak, there was hut it still relics on outside 


« uiiva> ^auu rain to income” to a year like the Soviet Union has come to nas two over- 

mrtlers, iC adh : . dad ,_to ^ white S*I2 is not to be reeled at. an end. Even toe domestic «« ^ 


grand prtsr overalls, leapt from 
their charges, trotted at the 


uieir cuarges. uwruru a* «w It J® iSmatsu dominates with a 60 uo,n » pamcmany weu at 

md Slbto bu?SS^?^S^ per cm in the com- 

bowed m perfect tmisoo. tjwse pany’s view, picking np a little. But all the above is, taken 


market. 


Paternalism 


bowed in perfect unison. o± late, but Komatsu’s exposure 

SlTS^SaaL: may “ these, markets is, in its ***** ™w, picking up a lmie, 
be common in an industry, con- broader picture, relatively small. j». makes it all work. Konmt<m 

macteray. n otjMte- MyStiqUe executives beUew .with ataost 

see why weshouldn’t,” {Certainly toe company, ^ recenUy Jf?/ 1 !? 1 There appear to be two inter- S^taTouScv'conttof timt hS 

Arnold Kransdorff 15S25L SI Sf tas - Si*!! S' SnSiSL aS been implemented over the past 


Business 

courses 

Whose industry Is It? London. 
2-8 March. Fee: £325. Details 
from Paul Fifield, City Finan¬ 
cial Conference Services, 
20/24 Ropemaker Street; 
London. EC2Y 9AS. Tel: 
588 4274. 

The fundamentals of finance and 
accounttog for non-Anancial 
managers. Vienna. February 
7-11. Fee: Non-members: 
BFr 56,000, - Members 

(AMA/I) BFr 50,000. Details 
from Management • Centre 
Europe, avenue des Arts’ 1 4, 
B-1040 Brussels. Tel: 02 210 . 
03 90. ~ V" *.'■ 

Zero-base hndpthifc ■ Brussels.' 


February 14-16. Details from 
the Registrar, Management 
Centre Europe, avenue- des 
Arts 4. B-1040 Brussels 

(Belgium). 

Report writing for managers, 
engineers and scientists. 
February 7-8. Fee: BIM mem- 
hers £196.50; non-members 
£21850. Details from British 
Institute of Management 
Foundation, Management 
House, Cottingham Road, 
Corby NN17 ITT. 

Reflective recall: A new ap¬ 
proach to facilitating mana¬ 
gerial self-development. Feb¬ 
ruary LL Brunei University. 
Fee: £125. Details from The 
Secretary, Management Pro¬ 
gramme,' Brunei University, 
Uxbridge.' -'Middlesex- UBS 
2PH... V ; 
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extresneay sertonjiJy. Far less 20 years. Much has been that it is the customer’s needs who fail to meet standards. So 

common, hoswveav has been Rucvrus-Erie for excava- written about Japanese quality which remain paramount to absolute is Komatsu's commit- 

&? W ? y . whtoh, to 20 years, t ^ order . Q fyg- : teel£ for control systems and their poten- everything Komatsu does—from . ment to quality control that it 

« ?Sicken^i y Sr -SnSen? application elsewher^The product development, through probably ^ us« the second 
SnaS? CaterpiBa^ 1 heartland, if times ' In aaaStiM 1 overeeas^naSeti Komatsu version does appear manufacture, to sales and main- approach more often than it 

S =.? a ?^, iri 9 ail ? ins 311x2 eet better with a more diversi- somewhat different from the ten a nee. Everything. Shunoy- would care to admit publicly. 


such as robotics. no ait erna tive hut to take the suppliers for about 70 per cent 

Komatsu also has two over- second route, and on a crash of the material and parts used 
seas assembly plants, in Mexico basis. Indeed toe project was to Komatsu products, 
and Brazil, though neither is officially called nothing less 

doing particularly well at than " Komatsu's survival fg|T| flljS TT| 

But all the above is, taken It has been immensely re- The complex relationship of 
in isolation, unexceptional What fined over the years. The basic big Japanese manufacturers to 
makes it all work, Komatsu principle of “ top down ” re- their subcontractors appears 
executives believe with almost mains, though it has been sup- alternatively characterised by 
messianic fervour, is the system plemented by a second guiding benign paternalism, in making 
of total quality control that has rule which might be called sure that work is passed around, 
been implemented over toe past from the outside to. This means and ruthless excision of those 
20 years. Much has been that it is the customer’s needs who fail to meet standards. So 
written about Japanese quality which remain paramount in absolute is Komatsu's commit- 
control systems and their poten- everything Komatsu does—from _ ment to quality control that it 
tial application elsewhere. The product development, through probably uses the second 


tilling its fields to become a with a more diverm- which Komatsu first broached 

genuine world force—the mim- fie ® ra °S e of products. less than 30 years ago, it 

appears to have done all the 


ber two supplier of construe- Any disappointment in the 


somewhat different from the tenance. Everything, ommoy- would care to admit publicly, 
norm, both in conception and amada says, starts and ends But ttla ^ a company 
execution. The greatest source with market research. ambitious goals which believes 

of corporate pride is the fact This, of course, is a well- n has found the key to success. 


tion machinery behind Cater- UB. Is more than offset by “ right ” things: rapidly expand- ^ “ me lact This, o£ course, is a weu- «has found toe key to success, 

.pillar of the n,- S _ with 10 per continued growth elsewhere, ing Its international distribution “f* Komatsu became known characterise c of it uj confident it can double its 
cent of ihe world market now above all to the ASEAN network to toe current 180 out- 2?^ t i ie fiftb «»i«>any to win Japanese research and develop- share of the world market for 


cent of the world market now 
and aiming higher. 

As the world recession takes 


above all in the ASEAN network to toe current 180 out- t f e fifth company to wm Japanese research and develop- share of the world market for 
countries, especially Indonesia lets; computerising its parts and - n . tro I ment effort but ^Stornoyamada construction equipment within 

and Malaysia. It is here that maintenance services; and signi- considered the equivalent argues that its total application the nest five years. Its internal 

toe ' battle with Caterpillar, ficantly broadening its product °£, a Nobel Prize for doing throughout toe production pro- self-confidence in its own 


its toll on its principal inter- toe ' battle with Caterpillar, ficantly broadening its product a 1 .°P ei .W 12 - lor . aoiD S tnrougnout uie production pro- self-confidence in its own 
national competitors, with even itself in harness with Mltsu- mix from its base in bulldozers, things right (Previous winners cess, and beyond makes toe methods gives toe Impression 

Caterpillar losing money for the blshi Heavy Industries, Is pro?- These still comprise half To J, ota ,’ Ko ™ alsyu system, unique even that it will try and achieve this 

first time in two generations, tog most intense. Both Africa Komatsu’s total output and I’toPOn Steel, and Aisxn Seika.) in Japan. from its potent Japanese base. 

Komatsu appears to be weather- and the Middle East are proving Komatsu bulldozers now take In the beginning, according Komatsu operates under a with an increasingly diversified 
ing the storm almost leak-free, fruitful regions 'for expansion . about a quarter of toe global to Karuo Shimoyamada, a senior rolling five-year plan, an integral product line, rather than neces- 

Its 1982 sales will approach and. the company professes market But major growth areas quality control manager, the part of which is toe president's sarily setting up manufacturing 


$2Bbn, 10 per cent up on last itself unperturbed by the 
year; exports, now account for. emerging balance of payments 


are in wheel-loaders and system was introduced princi- annual diagnosis, presented each facilities elsewhere. However, 
excavators, in both of which pally as a defensive, almost des- autumn. Its findings are passed protectionist trends in toe world 


60 per cent.-of ita .owi output :prqfricrc«..pf thq ■■ oil-prorinring the ..company, .jmm- aarOy. .con-. p»rate, measure. In 1961 the .down, via division chiefs, plant may change toe company's per- 
Ana- ft commands, the Same -nartSons. •' —atra mcT Ty iu yam TCntvna uvulim mraon w-gBpa scui. -capt—departmental spective. 
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CONTRACTS AND TENDERS 


REPUBLIQUE ALGERiENNE DEMOCRATIQUE ET POPULAIRE 

(ALGERIAN POPULAR DEMOCRATIC REPUBLIC) 

MINISTERE DE L’ENSEIGNEMENT ET DE LA RECHERCHE SCIENT1FIQUE 

(MINISTRY FOR EDUCATION AND SCIENTIFIC RESEARCH) 

DIRECTION DE ^INFRASTRUCTURE ET DE L’EQUIPEMENT UNIVERSITAIRE 

(DIRECTORATE FOR UNIVERSITY INFRASTRUCTURE AND EQUIPMENT) 

SOUS-DIREGTION DES MARCHES ET CONTRATS 

(SUB-DIRECTORATE FOR PURCHASES AND CONTRACTS) 

NOTICE OF INTERNATIONAL CALL FOR TENDERS No. 20/82 “SDMC" 
A.P./&621.1J»ldO(M>2 

An International Call for Tenders is being launched for che supply of Scientific Equipment 
for the Research Laboratories of che Instituc des Sciences Exacces et dc la Technologic (Institute 
of Science and Technology) of che University Centre at Setif. 

Specifications may be obtained from the siege (office) of the Ministere de I’Enseignsment 
et de la Recherche Scientifique (Ministry for Education and Scientific Research)—Direction de 
(Infrastructure et de I'Equipement Universicaire (Directorate for University Infrastructure and 
Equipment)—situated at I Rue Bachlr ATTAR—place du ler Mai—ALGER (ALGIERS). 

Offers, together with the prescribed accompanying documentation, must be sent to the above 
address in a double sealed envelope. 

The outer envelope should bear no data permitting the identification of the Tenderer, and 
should bear, in addition to the address of the Ministry for Education and Scientific Research, the 
words "A.O.I. No 20/82 “SDMC" Foumiture de Maceriels Sdentifiques pour I'Equipement des 
Laboratoires de Recherche, soumission ne pas ouvrir’' (A.O.I. No. 20/82 "SDMC” Supply of 
of Scientific Equipment for Research Laboratories—tender, do not open). 

In compliance with circular No. 21 DGCI DMP dated 4.5.1981 of the Ministry of Commerce, 
offers must be accompanied by the following documentation: 

(a) Articles of Association of the Company, together with a list of the main shareholders 
or partners. 

(b) (Statement of) che fiscal position of the company in Algeria and in the country where 
its registered office is situated. 

(c) List of the principal management staff of the Company. 

(d) Balance sheets for the two (2) previous financial years. 

(e) Declaration that the company does not have recourse to intermediaries, in compliance 
with article 12 of Law 78/02 dated 11.2.I97B rearing to State Monopoly on Foreign 
Trade. 

Offers should be received within 45 days with effect from the date on which this notice 
appears in the national press. 

Tenderers shall remain bound by their offers for a period of 120 days with effect from the 
dosing dace of the present Cali for Tenders. 

This Call for Tenders excludes amalgamations, representatives of companies, agents and any 
other intermediaries, the intervention of which is prohibited by Law 78/02 dated 11.2.1978 
relating to State Monopoly on Foreign Trade. 


Prequalification Notice for Civil Works 
The Bangladesh Power Development Board 
Ashuganj Thermal Power Station 
Extension Units 3 and 4 

The Bangladesh Power Development Board (BPDB) has applied for 
finandng from the Kuwait Fund for Arab Economic Development 
(KFAED). the proceeds of which would be used for the extension 
units 3 and A of the Ashuganj Thermal Power Station 
(2 x 150 mw). 

The Bangladesh Power Development Board invites experienced 
contractors to be prequalified as tenderers for the civil works 
(lot c) for the extension of the Ashuganj Thermal Power Station 
in Bangladesh. 

Procurement for such civil works will be in accordance with the 
guidelines for procurement of the financing institute. The scope 
af works comprises the construction of the turbine hail extension, 
-miscellaneous auxiliary buildings and structures and the cooling 
water system. ... 

Contractors wishing to be included In the list of qualified tenderers 
for lot c. civil works, should apply for the prequalification 
documents in one original and one copy to: 

BANGLADESH POWER DEVELOPMENT BOARD 
ATTN: THE SECRETARY 
WAPDA BUILDING. MOTIJHEEL 
DACCA—2, BANGLADESH 
TELEX: DAC £5617 BPDB 

Prequalification documents can be obtained from the above office 
from 20th January 1983 until 28th February 1983, during office 
hours. 

Application should be accompanied by a bank voucher or pay order 
of three thousand Bangladesh Taka (Taka 3X00.—) only, on any 
bank in Dacca/Bangladesh, issued in favour of the BPDB. 
Completed prequalification documents shall be submitted to above 
address of BPDB, not later than 12.00 hours of 3lsc March 1983. 


REPUBLIQUE ALGERIENNE DEMOCRATIQUE 
ET POPULAIRE 

(Algerian Popular Democratic Republic) 

MINISTERE DE L'ENSEIGNEMENT ET 
DE LA RECHERCHE SCIENTIFIQUE 

(Ministry for Education and Scientific Research) 

DIRECTION DE L’IN FRA STRUCTURE ET DE 
LEQUIPEMENT UNIVERSITAIRE 

(Directorate for University Infrastructure and Equipment) 

SOUS-DIRECTION DES MARCHES ET 
CONTRATS 

(Sub-Directorate for Purchases and Contracts) 
INTERNATIONAL CALL FOR TENDERS 
No. 22/82 “SDMC” A.P./5.6I1J.031.00.03 
An International Call lor Tendon is bOing launched lor the supply 
of scientific equipment to the loll owing departments: 

—Department of Surgery 

— .. .. Anatomy Pathology 

— .. .. Haematology 

— .. .. Pediatrics 

— .. .. Biophysics 

— .. .. Tomcalogv 

— .. Infantile Surgery 

— .. .. Cellular Biology 

for Higher Education Establishments (Institutes of Medical Science of 
Algiors and Oran). 

... Specifications may tie obtained from the Siege (Office) of tho 
Miniature de I Eneeignement et de la Ruchorcha Scientifique (Ministry 
tor Education and Scientific Research)—Diiection de ('Infrastructure et de 
iEqutpement Univorsitdiru (Directorate for University infrastructure and 
loca,od al 1 five Bachir ATTAR—Place du lor Mai—ALGER 

f ALGIERS), 

Offers, together with tho prescribed accompanying documentation, 
must bo sent to the above addioss in a double scaled envelope. 

_ The outer envelope should bear no date permitting the »dontWc»t»oo 
J* V* Tenotwer. and should bear, in addition to the addrass of the 
MmiStry, for Education end Scientific Research, tho words ” A.O.I. No 
**'“ SDMC rourmture do matoriala sclentifiques destines eu* 
otabiissemenis u Enseignement Supeneur (Institute des Sciences Medicates 
* "® p°» ouvrir" (A.O.I. Mo. 22/82 “ SDMC " Supply 
Of Scientific Equipment for tho Higher Education Establishments (institutes 
Science of Algiers and Oran) do not open). 

Oftors should bo accompanied by the fiscal and company documenta¬ 
tion eoeofied in circular No. 21 DG-CI-DMP of the Ministry ol Commerce. 

oners must be received within 45 days from tho daiB on which this 
notice appears in tho National Press, at the very latest. 

• _ Tenderers shell remain bound by their offors for a period of 120 days 
with effect from the closing date of (ho present Call for Tenders. 


CONTRACTS & TENDERS ADVERTISING 
APPEARS EVERY MONDAY 
THE RATE 1$ £30.00 PER 
SINGLE COLUMN CENTIMETRE 


Sale of 1,500 Trucks by 
International Tender 

On 8th. March 1983 a tender will be held in London for 
947 Mercedes Benz trucks and tractor-trucks and 553 
Dodge trucks, both of light, medium, heavy and extra- 
heavy models, suitable for freight transport, mining 
and construction, and s imil ar uses, and adaptable for 
refuse collection, concrete mixing, special equipment, 
etc. These trucks are unused, of Brazilian manu¬ 
facture, and presently stored in Santiago, Chile. 

These vehicles will be awarded to the tenderers who 
present the best offers under the terms established in 
the conditions for tender which can be obtained from: 

Roberta Seiler or Thcrese James U Botts or Simon Paul, Rosaraaria Ricaldone. Comind 
Rableh. Comiod S.A- de Comind S.A. de Comerclo S.A_ de Comercio Exterior, 

Comercio Exterior, c/o Banco Exterior, c/o Banco do c/o Banco do Comraercia e 

do Commercio e Industrie de Commercio e Indus!ria de Sao Industrie de Sao Paulo SJ\- 
Sao Paulo. Park Avenue Plaza Paulo. 37 rue des Matburina, as below. 

55E. 52nd Street. 24th Floor, 7500S PARIS. France. 

Telephone: (00331) 265-51S1, 

2R8-09SO. 

Telex: 2904S7 COMIND 


NEW YORK NY 10055 USA 
Telephone: (212) 310-0800 
Telex: 236494 (RCA); 427315 
(ITT). 

This sale by tender bas been ordered b y the owners of the trucks, 
with COMIND SA. DE COMERCIO EXTERIOR acting as agents. 
Further information can be obtained from Banco do Commercio e 
Industria de Sao Paulo S.A., Buckingham House. 62-63 Queen Street, 
London EC4R 1AD, U-K. Telephone: 236 810L Telex: S811S62. 
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REPUBLIQUE ALGERIENNE DEMOCRATIQUE 
ET POPULAIRE 

(Algerian Popular Democratic Republic) 

MINISTERE DE L'ENSEIGNEMENT ET DE LA 
RECHERCHE SCIENTIFIQUE 
(Ministry for Education and Scientific Research) 


DIRECTION DE L'INFRASTRUCTURE ET DE 
L"EQUIPEMENT UNIVERSITAIRE 
(Directorate for University Infrastructure and Equipment) 

SOUS-DIRECTION DES MARCHES A CONTRATS 
(Sub-Directorate for Purchases and Contracts) 

NOTICE OF INTERNATIONAL CALL FOR TENDERS 
No. 25/82 “ SDMC ” A-P./No. 5411.1.031.00.02 

An International Call for Tenders is being launched for the purchase 
of the following equipment: 

—Medical electronic equipment 

—Equipment lor studying the propagation of hertaian waves on 
National Territory 

—"(Equlpemant del Commando Elot/ique des machines et haute 
tension"* for Applied Research Projects, intended tor the Department of 
Electronics end Electrical Engineering of the Ecole Netionale Polytechoiquo 
(National Polytechnic School) In Algiers (U.S.T.H.B.) 

The specifications may be obtained from the Siege (Office) of the 
Ministers de I'Enseignement et de la Recherche Scientifique (Ministry for 
E ducation en d _ Scie nriOq^ H tlircii)— Oiweayi da .r infraetructunt. .et da 

Equipment)—lotRue Bachir ATTAR, Place du "ier" Mol.-"X lgS 
(Algiers). 

Offers, together with the proscribed accompanying documentation, 
must be sent to the above address in a double sealed envelope. 

The outer envelope should bear no data permitting the identifloation 
of the Tenderer, and should bear, in addition to the Address of the 
Ministry for Education and lor Scientific Research, the words A.O.I. no. 
25/82 "SDMC" •'Acquisition d’Equipements pour projets de Recherche 
Aopiiqunn destines au Departement Electronique at Electratechnique de 
I'Eeole Nationa'e Polytechnique d'Algars. soumission a ne pas ouvrir" 
fA O.I. No 25/82 “SDMC" "Purchase of Equipment lor Applied Research 
Projects intended for the Department of Electronics and Electrical Engineer¬ 
ing of the National Polytechnic School of Algiers, tender—do not open"). 

Offers must he raceivod within 45 days with effect from the date on 
which this notice appears in the National Press, at the very latest. 

Offers should be accompanied by the fiscal and company documen¬ 
tation specified In Circular No 21.DGCI—DMP of the Ministry of Commerce. 

Tenderers shall remain bound by their offers tor a period of one 
hundred and twenty (120) days with affect from ttia Closing Date of the 
present Call for Tenders. 

■[The best rendering is considered to be Electrlcal/hlgh voltage control 
equipment"] 


REPUBLIQUE ALGERIEHNE DEMOCRATIQUE ET 
POPULAIRE 

(Algerian Popular Democratic Republic) 

MINISTERE DE L'ENSEIGNEMENT ET DE LA 
RECHERCHE SCIENTIFIQUE 
(Ministry for Education and Scientific Research) 

DIRECTION DE L1NFRASTRUCTURE ET DE 
L’EQUIPEMENT UNIVERSITAIRE 
(Directorate for University Infrastructure and Equipment) 

SOUS-DIRECTION DES MARCHES & CONTRATS 
(Sub-Directorate for Purchases and Contracts) 

NOTICE OF INTERNATIONAL CALL FOR TENDERS 
No. 24/82 « SDMC ” AJ*. MU JJUl JOOAI 

An International Cell far Tenders is being launched for tho purchase 
of Scientific Equipment intended lor the Pedagogic Workshops of the 
Post-Graduate Course in Microbiology at the Inmitut des Sciences 
Medico I es d'Alger (Institute of Medical Sciences ol Algiers). 

Specifications may be obtained from the Siege (Office) of the Ministers 
de I'Enseignement et de la Recherche Scientifique (Ministry for Education 
and Scientific Research)—Direction do I'lnfreatrucxure et de I'Equipement 
Unrverailaire (Directorate lor University Infrastructure end Equipment), 
situated at 1 Rue Bachir ATTAR, place du ler Mai, Alger (Algiers). 

Offers, together with the prescribed accompanying documentation 
should be sent to the above address in a double sealed envelope. 

The outer envelope should bear no data permitting the Identification 
of trio Tenderer, and should bear, in addition lo the Address of the 
Ministry for Education and Scientific Research, the words " A.O.I. no 
24/82 SDMC Acquisition des Eauipements Scientiliaue* destines aux 
Ateliers Pedagogiques pour la Past-Graduation an Micrqbiolgie—Inatitut 
des Sciences Medicalaa d 1 ALGER—soumission a ne pas ouvrir " (A.O.I. 
No. 24/82 SDMC Purchase of Scientific Equipment for the Pedagogic 
Workshops of the oost-gradute course in microbiology — Institute of 
Medical Sciences of Algiers—tender, do not open). 

Offers should be received within 45 days with effect from tho date 
on which this notice appears in the National Press, at the very latest. 

Offers muat be accompanied by the fiscal and company documentation 
specified in Circular No. 21 .DGCI—DMP ol tho Ministry of Comm area. 

Tenderers shall remain bound by thair offers lor a period of 120 days 
with affect from the closing dare of the present Cell for Tenders. 


REPUBLIQUE ALGERIENNE DEMOCRATIQUE 
ET POPULAIRE 

(Algerian Popular Democratic Republic) 

MINISTERE DE L’ENSEIGNEMENT ET 
DE LA RECHERCHE SCIENTIFIQUE 
(Ministry for Education and Scientific Research) 
DIRECTION DE L'INFRASTRUCTURE ET DE 
L'EQUIPEMENT UNIVERSITAIRE 

(Directorate for University In f ras tr ucture and Equipment) 

SOUS-DIRECTION DES MARCHES ET 
CONTRATS 

(Sub-Directorate for Purchases and Contracts) 
INTERNATIONAL CALL FOR TENDERS 
No. 21/82 “SDMC” A.P./5.61i-1031 iHUM 

An International Call For Tendere is being launched for the supply 
ol scientific equipment for the Institut de Physique (Institute of Physics) 
of the Univerene das Sciences ec Techniques " HOUARI BOUMEOIENE " 
(HOUARI BOUMEOIENE University ol Science and Technology) 
(U.S T.H.8.). 

Specifications may be obtained from the Siege (Office) of the 
Ministere da I'Enseignement at da Ib Recherche Scienufiauc (Ministry 
for Education and Scientific Research)—Direction de I’lnfrastructure et de 
I'Equipement UfiiVffrsitaire (Directorate far University infrastructure and 
Equipment), located at 1 Hub Bachir ATTAR—Placs du ler Mai—ALGER 
(ALGIERS). 

Offers, together with the proscribed accompanying documentation, 
must be sent to the above address in s double sealed envelope. 

The outer envelope should bear no data permitting the klentIBcatkm 
of the Tenderer, and should bear, ip addition to the address of the 
Ministry for Education and Scientific Research, the words "A.I.O. No 
21/82 " SDMC ” Foumiture de MatBneIg Scientitiques destines a I’lnstitut 
de Physique da i’US.T.H.B. a na pus ouvrrr (A.O.I. No. 21/82 ” SDMC " 
Sunply qf Scientific Equipment for the Institute of Physics of U.S.T.H.B. 
—do not open). 

Offers should bo accompanied by tho fiscal end company documenta¬ 
tion specified in Circular No. 21.SGCI—DMP of the Ministry ol Commerce. 

Tenderers shall remain bound by their offers for a period of 120 
days with affect from the closing date of the present Cell lor Tenders. 


REPUBLIQUE ALGERIENNE DEMOCRATIQUE ET 
POPULAIRE 


MINISTERE DE L’ENERGIE ET DES INDUSTRIES 
PETR0CHIM1QUES 


EMTPEPRISE RATIONALE S0NA1RAGN 
(S0HATRACH RATIONAL COMPANY) 


NOTICE OF NATIONAL AND INTERNATIONAL 
CALL FOR TENDERS 

The Direction des Travaux Petroliers (Directorate for the Oil 
Industry) is launching a national and international call for tenders 
for the supply of: 

—SPARE PARTS FOR B.O.P. (BLOW OUT PREVENTER) 

RUCKER SHAFFER TYPE 61—MODEL LWS 

This Call for Tenders is intended for manufacturing compames 
only, and exdudes amalgamations, representatives of companies 
and any othtr intermediaries, in com pliance with the provisions 
of Law No. 78-02 of 11 February 1978, relating to State Monopoly 
on Foreign Trade. 

Tenderers interested in this Cali for Tenders may obtain the 
Specifications relating thereto from: SONATRACH—D.T.P.. 2 RUE' 
DE CAPITA1NE AZZOUG, COTE ROUGE. HU5SE1N-DEY. ALGER 
(ALGIERS). DEPARTEMENT APPROVfSIOIMNEMENT FT TRANS¬ 
PORT < DtrAHTMCNT FOB SUPPLIES AND TRANSPORT), with*-, 
effect from the date on whidi-this notice is-published. '■ ■ i 

Offers, of which fiv*. (5) copies should be prepared, must be 
sent by registered post, in a double sealed envelope, bearing the 
words "APPEL D'OFFRES NATIONAL ET INTERNATIONAL 
NUMERO 0102.OW/MF "A NE PAS OUVRIR CONFlDENTIEL". 
(NATIONAL AND INTERNATIONAL CALL FOR TENDERS 
NUMBER 0102.OW/MF "DO NOT OPEN. CONFIDENTIAL"), 
for the attention of the Chef de Departement Approvisionnetnents 
et Transport (Head of the Department for Supplies and Transport). 

Tenders should be received by Saturday, 29 JANUARY 1982, 
at 1200 hours, at the very latest. 

Any tender arriving after this date shall be considered as 
cancelled. 

The outer envelope^ of tho tender should be anonymous.and. 
should bear no inscription or logo indicating the. origin thereof: 

The selection will be made within 180 days with effect from 
-the closing date of this Cal? for Tenders. 


REPUBLIQUE ALGERIEHNE DEMOCRATIQUE ET 
POPULAIRE 

(Algerian Popular Democratic Republic) 


MINISTERE DE L’ENSEIGNEMENT ET DE LA 
RECHHtCHE SCIENTIFIQUE 
(Ministry for Education and Scientific Research) 


DIRECTION DE L'INFRASTRUCTURE ET DE 
L’EQUIPBMENT UNIVERSITAIRE 
(Directorate for University Infrastructure and Equipment) 


SOUS-DIRECTION DES MARCHES & CONTRATS 
(Sub-Directorate for Purchases and Contracts) 


NOTICE OF INTERNATIONAL CALL FOR TENDERS - 
No. 23/82 “ SDMC * AJP./No. 5A11JL03U00J)2 

An International Call lor Tenders is being launched lor the supply 
of Scientific Equipment for the Pedagogic Research Workshops Of the 
University of Annsba. 

Specifications may be obtained from the Siege (Office) of the 
MINISTERE OE L’ENSEIGNEMENT ET DE LA RECHERCHE SCIBTTIFIQUE 
(MINISTRY FOR EDUCATION AND SCIENTIFIC RESEARCH). Direction da 
I'lnfrastructure et de I’Equipement Universiteirs (Directorate for University 
In I re structure and Equipment). 1 Rue Bachir. ATTAR (ALGER) (ALGIERS). 

Offers, together with the prescribed accompanying documentation, 
must be sent to the above address In t double aealBd envelope. 

The outer envelope should bear no data permitting the IdentMcatlon 
of tho Tenderer, and should bear, in addition to tho Address of the 
MINISTRY FOR EDUCATION AND SCIENTIFIC RESEARCH, 'the words 
’’.A.O.I. No 23/82 "SDMC” — Foumiture da Materials Scfontifiquee 
destines a I’Equipememt des Ateliers Pedagogiques de la Recherche de 
runiverslis d'Annaba. soumission a ne pas ouvnr ” (A.O.I. No. 23/82 
*' SDMC ’* — Supply of Scientific Equipment for the Pedagogic Research 
Workshops of the University of Annabs—tender, do not open). 

Offers should be received within 46 days with effect from the date 
on which this notice appears In the National Press, at the vary latest. 

Offers must be accompanied by the fiscal end company.documentsLjDfi 
Specified In Circular No. 21 .DGCI—OMP ol the Ministry-Of Commerce. 

Tenderers shall remain bound by their offers for a period of 120 days 
with effect from the dosing dele Of the present Call lor Tenders. 


CENTRAL REGIONAL COUNCIL 
N0RTHF00T PUMPING STATIUN 

The Central Regional Council propose to invite tenders from selected 
firms for (a) supply and commissioning of mschsnlcal and electrical? 
equipments end (b) specialist services for the existing North tool Pumping 
Station. 

(a) Mechanical and Baetrical Equipment 

1. Screw pump and associated mechanical equipment' to lift 640 1/aoc. 

2. 2 No. long-coupled vertical drive sewage pumps with D.C. motors. 

3. 2 No. variable speed units suitable for D.C. motors and associated 
electrical control equipment. 

fb) Specialist Services 

Underpressure connection of 500 mm diameter vnhni onto existing 42/n 
diameter pumping main. 

Firms who wish to be considered for the supply etc. of ana or more ol the 
above items should apply to the undersigned by 2Bth January, 1983 
indicating for which item a they wish to tender. 

Psrehral W. Buchanan. 

Director of Administration and Legal Services. 

Regional Council Offices. Vtawforth Stirling. 


FROM THE CHAIRMANSHIP OF THE CENTRAL COMMISSION 
FOR PURCHASES, SALES AND TENDERS OF THE 
TURKISH STATE RAILWAYS 

Our Tender due on 12Ui January 1963 at 15.00 hours lor tha construction 
Of a slipway with,600 wn» lifting .capacity lor our lakenderu.i port has 
been postponed to Udi February 1983 at 15.00 hours due to necessity 
concerned. As previously announced only bidders front member, counirlar 
of the world Bank and from Switzerland may participate in tMa-tendar. 


COMPANY NOTICES 


• None* TO ,HOLDERS OF EUROPEAN DEPOSITARY RICSIPTS (IBUM IN 

MITSUI & CO, LTD. 

_ "ipR heMori ire hrtormeti Uur Mihol * Co., ltd. lut »« a diwutend 
» hefiSre or record Swrewbre SO. 195*. The <**h di«d«"d oavabiv u 
YenJLji dot Common stock of Yen SO.OO ntr ware. Pursuant to Clause 4 or 
the OMm axmiwiI th* DrvaiiUri ba* convened Un net jiuoxi. aihr 
deduction of junior witniuMina uaea, into United States Dollar*. 

EDR hoHRn ntv now present Coupon No. 2D lor Daymen. 

Payment of tire rffirioend with a lS<*i withholding u* n Mblact to 
receipt ov tne Oeootttm or the A amt of a valid irMa-lt- or rndmw to a 

country having a tqx treaty or ogreemont with Japan utvmu Mr Deseftt of the 

reaucaa bo Id uni n». Couotrle* currently ruring auui arraneemeni* are a* 
follow*: 


A.R. Of EpvBE 

» 

Brail 

Canada 

Csechotiovskla 

Denmark 


f.r of German 
Sudan*. 

■ hum 
- Hungary 
Ireland 


The Motherland! 
Mew Zealand 
Norway 
Rea. of Korea 
Rom.tnJs 
Sinn oorc 


Spain 

Sweden 

Swum I and , 

S mU4 Kingdom 

.S of America 
Zambia 


Malay* U 

tuKoo ryoeiK 01 s valid affidavit Japanese wltfihoWInO tax will be dedueted 
Of tire r«.o i* 20on uir erroM diowend pavaMc Tnc hid rate of 207* will 
alK be aootlcd to any dividend* unclaimed alter April JO. 1003. 

■ Amount* parable m respect or cu r rent aimoend*. 

Conoon No. 2R ' Dividend pjvjbip Ohrldfwd payable 

■ OR Cnvt to** IS’n Japnnms 10'. JrNnm 

denomination - DMtbeyl wMhholdino un yuMmkjmv iu 

1 that? SOD 10 59 J *0.009 OOl SJ.OOB474 

Dcpdsltsrvi 
Citibank. N A. 

MB. strand. London WUR 1HB. 

January to, l voj. . 


SWEDISH STATE HOLDING 
COMPANY 
(Sea tsl Ore tag Akuebofsa) 

9V& BONDS 1975/1885 ’ 

U A 20.000.000 

Pursuant to tho provisions of tha 
Purchaan Fund, notice la ho rob y 
given to Bondholdors that: 

— dunrvg tho ain-month period 
following tho tweJua-montb 
period ending on December 28. 
1981. a principal amount of UA 
335.000 or aba va. mentioned 
Bonds, unpnrchasod during the 
twelve-month period ending on 
Doc limber 28. 1981. has boon 

purchased. 

— during the twolvo-month period 
from December 29. 1981, to 
December 28. 1982. on addi¬ 
tional principal amount af UA 
250.000 ot above-mentioned 
Bonds has been purcluud. __ 

Amount outstanding: UA 17.530.000 
The Fiscal Agent 
KREDIETBANK 
S.A. Luxembeargeoise 
Luxembourg. January 10. 1883 


CLUBS 


THE GASLIGHT OF ST. JAMES*. London's 
most cxclttirii builncunini nigm tune 
retreat. No mcmbennio needed. 2 bar*. 

dozen* of danteabic comoanlaire. tntrhw- 

Inp Cabaret Acts- Happy hour 5-0 pm-. 

If reauired. superb throe-course dinner. 

only £.9.75 plus sendee and tax. Entrance 
lee £5.75 IAS refunded to diners oroertng 
before 9am) Mon.-Frl. B..Pin-2 am . 
Sat. 9 pm-2 am. 4 Done of York Street. 
SWt. Tef. 01-930 1648>'4950. 


EVE hm outlived tire others because or a 
policy of fair Diiv and value tor money. 
Subner from 10-3.30 am. Disco and top 
mliiKlins. glamorous “'L*! 1 !? 

toorsboML 189 Regent St 01-734 0S57 


NOTICE TO HOLDrRS Or 
EUROPEAN OEPOMTARr RECEIPTS 

TMMUUCIMOTO WtECVWON PRODUCT* 
CO.. LTD. 

We are pleased to conhfm that eoow 

or tne Financial Statement* tor the vrer 
ended March St t*»02 o' Tsnnjcimoto 
Precision Products Co ■ Lin., are noow 
available *0 EDR holder*, upon appl>rat»oa. 
at ibe amen of Ole Oroantarv Citloon* 
N A., 336 strand. London WCZR TUB 
and ttur Aunt Cltll-an* fLuarwibowiil 
S.A.. 16 Awmic Marie Three* 1 . Lacem- 

CITIBANK. SI.A. 

London Depositary 

January 13. 1953. 


INSTITUTO Pi CRKDITO OFICIAL 
ICO 

ca public entity ot tire Spanish State) 
USA7b.QQO.nOO 

FLOATING RATE NOUS DUC 194? 

■ Retractable at the Onrjnn ol tnc Hsldere 


In accordance tire nra.bson « 

t be Note*, notice U n.wwj o-ren that for 
the period from January 10 to Jal* n, 
1951 the Notr* will Carry an .nir-mt rate 
of SH-o. PW annum. The Intrrcat parable 
pn the retevanf interest osyment data. 
July 11. 1003- aooinu Couoon No.. £ 

W 'Tti?MANHATTAN BANK. Ni A, 

Aoent Soti! 


CITY OF LIMA , 

(The Honourable provmci.il Council or 

5% FIRST MORTGAGE BONOS 1911 

Lloyds Ban* InwnaHonJi Limited, 
40-bo atrten VKtorij sirref. LO-lOon 
reap 4EL. announce fur count)mi Bit* in 
January 19»3 of iw Cuv ol lim an* 
Honourable Provmrlal Council n' Lima) 3^ 
Firct Mortgage Bonds *9lt. mar trt 
lodged tor payment, bur muM ho left an 
jopr Deflate Period for examination. 
Coupons will not be accepted uireugn the 
oast. 


TRAVEL 


TOKYO. Osaka. Seoul. Telpri and Far tasL 
Wide choree or discount flights Brochure. 
.Jpan Success Travel. 01-437 5703 


FINANCIAL TIMES 
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urn _ 

___ _ : 020455990, 

ftoMd^BfteTWFlff^Ti^reF«prtUi.B.I8 Hrtl ^0^ rnd^«re.W»lnj. 
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A green earth 
oradry desert? 

There may still be time To choose 

T he "World is destroying its tropical rainforests. Half the forests 
have gone, and die speed of desmiction is accelerating. If this 
continues we will lose for ever the earth's greatest treasure house of 
plants and animals, perhaps our most valuable natural resource for 
the future. In the nest 25 years the vast forests of .Malaysia and 
Indonesia could be gone forever, leaving erosion id turn a green 
paradise inK>a barren wasteland. 

; It’te happening partly because the local people depend upon the 
forests for their immediate needs for sunivol* partly because of 
demand in the d evelop ed u’orld for tropical Umbers.. • . . 

In 1980 the WWF and other authorities published a plan for 
developing resources without (kstroyingthero. We need your help to 
ensure that it Is put into action* Write toW^irF for marc information. 
It could be the most important letter you ever write. , 


WWF 



World WlMflfc Fund-UK. Faoda H ooac. 
r 11-P Ocfcfinrd Rd^Gadalmtafc’Sumy GU7 IQw- 

FOR WORLDCONSERVATION 
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THE ARTS 


La Boutique Fantasque 


Romeo and Juliet/Coliseum 


Clement Crisp Max Loppert 

Injury and the ’flu epidemic turning winner of ib* Die^ulw Saturday’s return of Borneo stage and rip down that gauze 

SLSSF* ' hmte “ and Juliet, a Colin Graham stag- front doth, once- and Ipr all). 

Wells Royal Ballet. On Friday Dubreuil s Can-can dancer in , . n - . above all tame in its central 

night at Rosebery Avenue, with Boutique Frmteagut Difficult to *?* of “» _ Go ™?. «>“».«* Sice, 

a new programme scheduled, 11 believe that an artist today snown °Y the English National partly, this is the composer's 
dancers from the company might assume a character role Opera two yean ago. produced own fault., and the square, 
roster of 52 were laid low, and Massine made for himself and a rather watery evening of lyric - Victorian-organ-loft sequences 
there resulted some changes in give ft authentic Kassfariap life, theatre. Nothing gross or dam- in which a fair quantity of that 
casting, with Grabame Lusdg But Mr Dubrtuil is master of a|dngly wrong was permitted in romance is limned. But mainly, 
suddenly finding himself as the its eccentric, witty manner, and its execution, yet the house it was the casting, Valerie 
prince in Ashtons Pos “ as he dances there comes the came only fitfully to red- Masterson, still an enchanting 
Ldgntmrs, a role he learned thrill of recognition that the blooded life, in the later Juliet to the eye. and in rather 
that morning boss to_ avoid the roter-aad with it the ballet— scenes. Before, that, one had fresher voice than for the 
Pas has not lost its sparkle. 'begun'to notice with disappoint recent Semele, seemed to touch 

f It is a wonderful interprets- ted regularity how perilously onI y intermittently the sweet- 

r 1 J? eh 2f tton * and XaiiOB Tait has the easy it is for an English- ^ purity j^2 cU ^L of 

* SriT'fcifSS-S Sf" and zest for every flurry language performance of that. 80 d !f^ g1 i she<3 h ^ r 

larfo.ioc ££ “d frou-firou of the Can-can Couned to replace vitality with ^ roin f, ***? ® rst . tixne round - 

leagues and was pressed into .ini^c pmw;<h,. - vtiwimnc miimif ; She clearly needs a more 


in Boutienm nmtmmw v«r bewitching work, though more 


decorous pallonr. 


She clearly needs a more 
ardent Romeo to work up any 


in Boutique Fantasque. Yet, jjf }£? 2SJJ ^The conductor was again the suggestion of emotional 

whatever the . problems with -55 f? £ ei “* man ’ Louis Fremaux. -warmth; John Treleaven's range 

numbers, there were none in * a fJ5_J l 2 fwSS '*’? ^ause mux* of the energy 0 f facial expression is limited 

performance spirit: the evening 3150 s< ~ € and dramatic spirit appears to. ^ kindly discomfort, and 

brought some rewarding inter- «n - roe have drained pot of his reaifing. though In terms of tonal weight 



Blood Brothers/Liverpool 


Michael Coveney 


pretetionsT -* Uttu SISi was strand how disconcert- the' roiee m^ morT 3Si& 

Stephen Wicks is an excellent mgiy “Endidi" the show'be- aDoroiehes the requirements of 

Among them was Galina Sam: shopkeeper; the American and came—polite, and tasteful in its the*Dart than dtiThis oredeces- 

° ve3 y ^Russian children are boisterous orchestral. and choral work sot’s !*the phrasing was often 

WfiPj.-JSKS '’“If 01 ^° ° and for (with little special sensitivity loose, and much of the middle «•* 

.SSSl iS'Sfh anyt ®f “Crested in Cboreo- or affection addressed to foe and lower ranges had an v*Urie MafUenm ond t«Wt. 

graphic .curiosities. the appear gems of exquisite charm that ominously cloudy timbre (if. as Valerie Masterson and John Treleaven 

sfnates^ai?K^KhL^^f ““*<**« ten corps girtswhen the score can still throw up), it sounded to me, he was suffeT- 

rff'f.rac ... 1 77^ n mi d n ig h t sounds is a fas ci n a tin g mildly Irritating in the strings ing a cold, announcement to the buttons—Indeed, Sally Burgess Allan is a surprisingly smooth 

f-nwL KWna SSf example of an old-fashioned of egregious business attached effect would have been fairer (Stepbano) and William Shim- and sonorous Friar Laurence, 
reverie that t okine wanted. « v... _.. , L . ■_n_-_ ,_u. ____ j ws_ .u __m. » ____ 


Valerie Masterson and John Treleaven 


reverie that Fokine wanted. 
Given with an appearance of 
decently muted spirits by a 


classical" en trie. 

The Ashton Pas de Legumes, 


by the producer to the ballroom to both the tenor and his ell (Mercutio) come closer to The Act 4 “bedroom duet” is 


episodes, “down- audience). 


now .entered into the SWRB I market”.in look »t>h unfolding Among the newcomers, there ling side of Gonnod than anyone 


suggesting the dapper, twink- stiH much cut. though on this 


minded less than 


rftacf 1 lAKMV-lvtir “ lirtonlfur ( tuwwu UiC WJHIW “*UI ACL rn IUUA <U1U luuvnuiifi uviuvuiofto, Uiui« auig Vi wina-vw m . uiiuucu igoa UlOiA 

lisiemDg w repertory, is a macedoine of (I longed to rush up to the are some successful contri- else on stage. Richard Van perhaps I should have. 

Chopin races, it proposed utrl n dann>< tn diow • 

Ro s 5 S lavDo^zhS*,?Srflll.m 

S re ?se «M« coaumre thre. aho -r-- 

the midst of these Anglo-Saxon S? 

Understanding public desires 

ecstetic armBr^du^SlSat ^ 1 5? efl JJVmpos 1 win . V - ■ W JT 

the choreography made sense, {£***“*L?2!S?5£!LSS^S It was dear when Mr Michael architects Sebire Allsopp was a the public showed that there is of the few benefits of a recession 

that the ballets atmosphere “JJJJJJfJJ® Heselfine wrapped up 1962 by pretty depressing start to com- a lot of hope in the air for the perhaps? The overnight demoli- 

was not mopey but aspired to announcing four major plan- petition year. I do not look development of architecture, tion of Kensington Town Hall in 

the moon and. romantic dreams. ning decisions for London that forward to the zig-zag wall with only a few members of the pro- June by the local council and 

It was a lesson in style not to kL* 6 when he came back from bird- late Pompidou centre overtones fession seem to able to catch the subsequent choice of a dull 

be missed. ... * I® 'J OI U etl watdnng in Tobago he would for that site on the river. on to the fact that the aesthetic design to replace it by Frederick 

The evening ended with wSSd^totetter tobe no longer ^ ***" That competition had the ««■*» !^ 1 com £f!! y t ^ ge ^; Gib ^f d “ d J art ? e ” **2* 

, m reinLr nfVv,« T u*=“ er iu o cca«icez-nea mentti hot So it is good-.- *AApt\ wp^mp of a cnecial I confidently predict Z9S3 will angered the Royal Fine Art 

another reminder of the con- about the choreography. bye to the first Secretary of developme^rTorder to whisk the demonstrate that the growth Commission who favoured the 

State for the Environment who winner thro ugh the planning Point for the future of archi- far more distinguished scheme 

understood the public desire ] aws a t highspeed with The teoture lies closer to the artist by architect Richard MacCormac. 

for better modem architecture Wes&ing of Parliament. What than the professional, institu- The Commission objects 


another reminder of the can- about the choreography. 


School for Scandal/Ha] 

B. A. Young 


r ■ i iui ueuer mooem arcmiecrare Messing of ParliamenL wnat ^ adLa p™«cac.»« 

larKet \ tried, in his hasty and a mise rable debate it was in the tionalised architect. 


strongly under its energetic 


impatient fashion, to effect House of Commons with In the City of London the secretary Sherban Cantacuzino. 
some improvements. members of Parliament display- creation of House deploring the short sighted com- 

He wrote his own end-of-term ing their familiar philistinism Square—an office block designed mercial approach of the Ken- 

report by the four decisions he and almost total unconcern for by the late Mies van der Rohe smgton Council. It is good to see 

Donald Si«d »n , Michael Deni- appearance of Michael Denison t®*de for London. He sane- the architectural quality of the and a new square—was finally ^ commission is able to speak 

son, Dulde Gray, Beryl Reid, as Sr (River Surface, in a coat tioned die conversion of the old capital. We should be grateful turned down by the Corpora- out —j t should do so more often. 

Sebastian Shaw, Bill Fraser, of more than oriental splendour Ash market at Billingsgate into to Michael Heseltine for forcing tion. There will be a public Tbg aaisiesl conservation 


mxttt'by the four decisions he 
Donald Sinden, Michael Deni- appearance of Michael Denison rod* for London. He sane- 


The playwright Willy Russell 
and the folk singer Barbara 
Dickson first joined forces nine 
years ago at the Liverpool 
Everyman for a memorable 
show about the Beatles. Their 
reunion on Merseyside after an 
intervening period of remark¬ 
able success for each of them 
—Russell in theatre and on 
television, Dickson in the pop 
chans—has been eagerly 
anticipated. 

Blood Brothers at the Liver¬ 
pool Playhouse has text, lyrics 
and music by RusseU and an 
impressive singing performance 
by Dickson as a mother of male 
twins separated at birth. It 
opened on Saturday night and, 
such is the local interest, is 
certain to pack the theatre for 
at least two months. 

The show is a rather strange 
hybrid of operatic melodrama, 
sentimental romance and ebul¬ 
lient social comment. Imagine, 
if you can. a Scouse amalgam of 
II Iroratore. Twelfth Night and 
Trevor Griffiths' Sam Sam. It 
is brash, vulgar and tremen¬ 
dously enjoyable. Director 
Chris Bond bas pulled out all 
the stops to give Liverpool a 
technically proficient and 
generously high-spirited even¬ 
ing. 

Mrs Johnstone (Barbara Dick¬ 
son) is an impoverished mother 
who works as a cleaner for posh 
Mrs Lyons (Wendy Murray). On 
conceiving twins, and under 
pressure from "the Welfare." 
she donates one of them to her 
barren employer. The two boys. 
Mickey and Eddie, become un¬ 
likely street pals and later meet 
up when their respective fami¬ 
lies have moved out of the 
inner city. 

While Eddie progresses 
through university to a post of 
local councillor. Mickey finds 
himself married and unem¬ 
ployed (a neat convergence of 
musical and dramatic staging 
at this point). Mickey's wife 
(Amanda York) wins a house 
and a few extra favours from 
Eddie. This leads to a finale of 
jealousy and grim melodrama 
not inconsistent with the recur¬ 
ring grossnesses of the plot line. 

George Costigan and Andrew 
C. Wadsworth (whose fine voice 
is cruelly under-exploited) are 
excellent as the blood brothers, 
each charting in some detail the 
contrast between the innocence 


here are riches of the right kind that shows sufficiently under the 8 commodity exchange with a MPs to reveal their true inqimy at some pomt but only of the 

for Sheridan’s rich comedy. But black cloaks he dons as Mr large office block alongside. He indifference. the RIBA and a few architects Nati _2f, Trust , s ye AGM and 

there are just the idng on the Premium and Mr Stanley to be nmde a mysterious non-derision _ _ special meeting about the leas- 
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cf short-trousered camaraderie 
and its erosion liy social condi¬ 
tioning. Nonetheless, the author 
makes some severe demands on 
our involvement. If this is 
Indeed a qua si-fictional epic of 
high flown passions, why does 

Mrs Johnstone greet the news 
of Fiddle's departure from the 
district with such bland equani¬ 
mity? 

The impressive brickscape of 
Andy Greenfield's design is first 
glimpsed through a gauze 
screen decorated with a likeness 
of Marilyn Moutw. The refer¬ 
ences to the doomed star are 
not always appropriate. But ihe 
prime number in Russell's con¬ 
tagiously melodious score rings 
some ingenious lyrical changes 
on the incongruity between 
Liverpool deprivation and silver 
screen iconography. 

These connections are chieflv 
made by a narrator, played with 
brilliantly variegated resource¬ 
fulness by Andrew Schofield. 
The profusion of unlikely 
coincidences is frequently glued 
tocether by Schofield's jack-in- 
a-box versatility: he bursts 
through as a nosey milkman, 
officious bus conductor, scruffily 
harassed teacher and lascivious 
cinema usher. 

Also worth mentioning are 
the pervasive evocation of three 
distinctly shaded decades and 
the quite remarkable musical 
direction and arrangements of 
Pete Filleul. I could have done 
with more music. The heart 
leaps each lime the nine-piece 
band strikes up in a gantry 
happily sandwiched like a top 
deck burger filling half way up 
the set. 

+ 

I caught a matinee irt the 
Playhouse studio of Maggie 
Ford's one-person show The 
Rising of the Moon. As it 
happens, I was very nearly a 
one-person audience, but was 
joined at the last minute by- 
five members of the all-male 
Liverpool Creche Against 
Sexism (I hope Alexei Sayle 
never hears about this). We 
all nodded wisely at Miss Ford's 
jaunty compilation of women’s 
struggle in a male world. I 
rushed away to check on the 
football results, swallow a pint 
of beer, and shout at the wife 
down the telephone. I have 
changed nappies, though, and 1 
do iron my own shirts. Is there 
any hope for me? 


there are just the idng on the Premium and Mr Stanley to be made * mysterious non-derision 
cake. There is a superb produc- detected by anyone less self- * or Com Street area of the 
tion by John Barton (with Peter satisfied than his two nephews, »onth Bank of the Thames by 
Stevenson), a beautiful design Joseph and Charles. apparently approving both the 

of sliding panels, mid handsome They are * well-contrasted ^ s ? eines - . 

costumes, by Christopher Mor- pair, Christopher Godwin as _, This ,. uncharacteristic piece 

i«y. “ u **r**7Joseph Is SJSfsSfiSZi 

Guy Wolfende^AmT-tiaaymmg pnety. and even extracts some grtit-between the sup- 

people unquestionably bomitf from hls downfall. m J nvvS 

for riardo m. J udy Buxton and Michael Slbeny as his younger JSSiifai: scheme by the 
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Colin Amery sees 1982 as the year when the anJefence/The Trust weathered 

public rather than the profession took,up Sl y s I^hare t to a to?a^«y a S 

V v-.ihecry for better architecture, . .. ^ 

_.... sion outside the amenity socie- 

The most exciting architec- trained in the M ieslan tradition ^ about the Government’s pro- 


Nash Ensemble/Wigmore Hall 

David Murray 


brother. Charles — an Uhcom- jSSSaHan 0 ?WaterIooGrouii 8 tural event 01 ^ ? ear En & r JJ* 13 ' t0 b “ Ud ' posals to recognise the “heritage 

•JrTreVre iremknnre vnnno man Assocmum wrwatmloo Uroups wa8 Jbe compeition for the ing of a cenotaph to the Modern bodies” and this war will see 


bodies” and this year will see 
more public debate on far 
reaching proposals to make the 


*nie mood is set when Dulrie ^V^l^erily ^tfefied decent Briti ? reserve. reflect tiieir times^ « P^hc to En^gd 

Gray, in character as lAdy anything he does. And so anr « Horalek as the winners of The most heartening thing to The BBC has shown an inter- 

Sneerwell, speaks Garrick sprfr wa?Lhere^s a new face of the ^com^tition to dS*» the emerge from the National Gal- esttog spark of life in their 

logue. Then she comes dowt highest quality. as* wing of foe National l* 1 ? competition has been the choice, armed at m curiously ®^t foat dreerves thanks and 

stage to mingle with the crow! judy Bmctim’s Lady Teazle is Gallery.^ice again eager to public interest. The exhibition secret mandarin ways, of congratulations, 

of evil-tongued familiars, tot ^ back to maizp ^ impression, Mr Hesel- attracted record crowds and the Norman Foster to design a new Looking ahead to a period 

she never relinquishes ^ ij2I country upbringing; she has tine went along with Lord response was an articulate and building for BBC Radio. when there is unlikely to be a 

breeding with winch she began. . wonderfully into her Anna n's proposal to build com- intelligent one. The public is This Is such a chance for rapid increase in building 

To hear her spite issuing from world, and her- rwt out- mercial offices on the Govern- Interested in architecture, my Norman Foster to demonstrate activity, the future for architec 
such an unclouded countenance behaviour iS always I montDiumiwI rit» tn fund th* own postbag demonstrates this that he is able to produce a ture lies, in this country ai 

is fascinating. _She is »\?ne m ith breeding. 


world, and her. most out- j mercial offices on the Govern- 


Tbe BBC has shown an inter- fro . m the Middle Ages to 1851 


response was an articulate and building for BBC Radio. when there is unlikely to be j 

intelligent one. The public is This Is such a chance for rapid increase in buildinf: 
interested in architecture, my Norman Foster to demonstrate activity, the future for architec- 


such an unclouded countenance M _ eous behaviour is always ment-owned site to fund the own postbag demonstrates this that he is able to produce a ture lies, in this country ai 

is fascinating. She is alone in •*. ^ ^ breeding, new galleries. This created every week, and it is the pro- building that refers to, as well least. In the development of the 

this restraint; Beryl Reid s Mrs s _ - exaufcdte. and moves grave problems for the assessors fession that so often handicaps as reflects, its immediate new theory and language of 

Candour is a totally externalised elegant grace. As and the architects and brought the progress of foe art of environment No one doubts his architecture. There is no 

bit of comedy, reaching even „ ^ Petronilta Whitfield foe competition into disrepute, architecture. technical bravura—but BBC doubt that this crucial stage 


On Saturday the Nash 

Kowantole offered rather a 
mild programme, with foe chief 
rewards at the end. The Nash 
aia no-trio -team carried most of' 
the concert, though Christopher 
/an Kampen’s cello was replaced 
'ly John Pigneguy's excellent 
lorn for Brahms' E-flat Trio, 
ip. 40 — a sturdy, shapely per¬ 
formance. The basic piano trio 
supplied Sarah Walker’s 
lcompaniments in seven of 
Beethoven’s folk-song settings 
'charming as always) and in 
Jiree cosy Pastoral Songs by 
Soger Quilter, utterly enclosed 
in effect despite their marks of 
Impressionist lessons learned. 

It seemed a waste not to hear 
lomething more ambitious from 
Mi_» Walker, though it must be 
i relief for so busy an artist to 
;ing a little undemanding music 
in the occasional concert. At 
least foe Quilter songs, com¬ 
posed in 1920, helped to mark 


out the distance that his con¬ 
temporary Frank Bridge had 
travelled when he wrote his 
second Piano Trio in 1929 (but 
some earlier Bridge might have 
served better). 

The Trio is a beautiful and 
extraordinary work, not merely 
“ advanced ” but coherently 
original, strongly built, marvel¬ 
lously set out for its players 
and full of troubled emotional 
power. Among British chamber 
music of its half-century there 
is nothing to compare with it 
The Nash performance was of 
high distinction, searching but 
thoroughly polished too. One 
can imagine more amplitude 
and authority in the string parts 
(Van Kampen and the violinist 
Marcia Crayford). though hardly 
more sympathy; they were 
shaded by Ian Brown : s exem¬ 
plary delicacy and precision of 
phrase at the piano, playing that 
bespoke a complete grasp of 
the work and sounded magical. 


technical bravura—but 


5 his architecture. There is no 
BBC doubt that this crucial stage 


It was foe revival of the The Royal Institute of British Radio to particular is the voice will produce a new architecture 


□u in ‘T. IliZi. Maria Petromua wnimeia 

to some knockabout 1 fun ijrtth _____ ^ ^ to be aiming in the 4l lut _ ____ _______ ___ _ 

her turtle. Sebastian Stow. wroa ^ djrectiotv'channiug as competition” * system'"that* will Architects still manages to mis- of a subtle and complex nation that i? more in tune with history. 

Patrick herperforaatoce Is. distinguish 1982 as a year to understand the public and the —a great architect could use more decorative, more colourful 

Griffiths, as Crabtree, Bacxoiw . tmii TVa«*r makes foe honest remember. Inevitably foe media and to resent foe critics, this commission to show his and, with luck, more beautiful 

nrtrl Cnnlrff nonpar S£ tYP2C&I zsiil ** _«_— _. • _ _.J_ _Y+ - —-- fc* linn* ntiin InimnniH* nn/1 nnHorcfanrlirio nf ftifin fha TV»hifnMtirP nf thP 


Royal visit to the NFT 


and Snake, 1 VSet^Swnoostiwtive results of competitions do not It was staggermg to hear plain humanity and underatandtog of than the architecture of the 

bewigged ,V25 fellow^ LidSre are two small riways please everyone but the rudeness at so many of foe foe arts of British life. What an 1960 s and 1970 s. The eighties 

bouncing foetr scandal about .^JJ^uces ^ delighted me, systwn has only just begun in “Great Debate” lectures at the opportunity for Forte rto prove are a transitional penod and 1 

like squash-balls. - Gosiriow ag Moses and this country. ' ?»*H*n** — narri/wr-M-Tv wh^n thar hp ran he an artist—will sense an enerev to renew the 

certainly Stopbtonk*i -rartft 


Institute — particularly when that he can be an artist—will sense an energy to renew the 


get ma^ (wh|ch> c^teimy clearly mmSb lor fteGrera Cimt foe year 

S SI SS to Ms master. jdte at VauxbaU Cross by the when foe critics and writers and 


Certainly foe winning scheme ever Post-Modernism was men- he grasp it? art of architect 

selected for foe Green Giant tiooed. Last year was the year The conservation movements we will _ all 
rite at VauxbaU Cross by foe when foe critics and writers and had a strangely quiet year—one sympathetic. 


art of architecture in ways that 
we will all find more 


Two films which have been 
restored as part of Mobil's 
sponsorship of the National 
Film Archive will be shown at 
foe National Film Theatre on 
January 19. They are Victoria 
the Great, starring Anna Neagle, 
and foe official film of George 
Vi's Coronation. 

Another special NFT occasion 
occurs on February 3 when 


Arts Guide 


Mutc/Monday Opera and Baltot/Tuesdsy. Theetre/Wednes- 
day. Exheettona/Thursday. a selective guide to all the Arts ap¬ 
pears each Friday. 


January 7-13 


Music 

LONDON 

Bochxmum String Quartet: Haydn. 
Prokofiev and Ravel. Purcell Room 
(Mon). (9283191) 

Pbtfhannonbt OK&estra open rehear¬ 
sal and performance conducted -aud 
introduced by Oliver Knussen. Cop¬ 
land luacape and first British per¬ 
formance or Jacob Dmckman^ 
Aureole. Bartrictu Hall (Mon). 
(6388891). 

London Mozait Flayers conducted by 
Harry Blech with Tomotada Soh, vi¬ 
olin and Wolfgang Maaz. piano. 
Haydn, Mozart, Schubert and Men- 


ddbsbho. Queen Elizabeth Hall 
.fWedM9283191). 

Ifaraal FhiBm nn onlc O rrhntri con¬ 
ducted by Andrew Litton with 
Shard Cher k assky, piano. Bern¬ 
stein. Tchaikovsky, Elgar and 
Copland.-Barbican Han (wed). 

Faoo Rasa flamenco guitar retitaL 
Queen Elizabeth Hall (Thur). 

Bdant and Patricia Hotmo, cello 
and piano. Beethoven, Delias, Dvo¬ 
rak - and - others. Purcell Room 
(Thor). 

WEST GERMANY 

Muni c h HsfklileSsaol Der BaUas 

Melos Quartetwtth Konstaan Eck- 
horst, piano and Georg Hbspim^ 
Doohie-bass. Schabest (Tna) 
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Umddh Hericulessaal Der Residenr 
Bavarian Radio Symphony Orchest¬ 
ra under Gunter Wand with pianist 
Ecfith Peinemann. Stravinsky, Pro¬ 
kofiev »nd Tchaikovsky (Thur) 
Fraakfmt Alt? Open Helmut Billing 
comforting the Radio Symphony Or- 
chestra Frankfurt and his GSchiag- 
er Kantorei Mendelssohn's Paulas. 
Soloists are Arleen Auger. Adalbert 
Kraus Wolfgang Scboene 

fOmr). 

NEW YORK ; 

Avery Pl^er Hafli New York Philhar- 
- monk, Witold Lutoslawsld and Zu¬ 
bin Mehta conductors, Raman Ja- 
HnntM f»Hn All I jli t OSl aW l Jri pro- 
gramme in honour of the compos¬ 
er's 70th birthday (Toe): Larry New- 
land conducting. Janice Meyezson 
mezzo-soprano. Carter,- Bernstein, 
. SlbeliuSfThur). (8742424). 

Carnegie Hall; American Symphony 
- ' apd the Orpheon Chorale, Jesus Lo- 
V Paz-Cobos conducting. All Rossini 
V'phgramme (Mon); Philadelphia Or¬ 
chestra, Ricardo Mud conducting, 
1 'Alexis Weissenberg piano. Brahms, 
Schoenberg. Liszt (Tue); New York 
NewMask Ensemble. Jane Bjyden 
ond Beveriy Morgan sopranos. ZaO- 
““mftica, Jazwinskl, Porter, Bou- 
te5(lburi. • 

82ndSL Y(ps5 Le xing t on Avk Men- 
delsscto String QuarteL Beethoven, 
Ives, Webern, JtfwwtoUitrthii (The), 
(4274410). 




jib % 


WASMWJTON 


Coneovt Hall 

bonol Sym 


nedy Cantet): Na- 

■j Maw; Ru^{ cop- 


Liszt at New York’s Cainegie 
Hall 

ducting. Ivon Morawec piano. Web¬ 
er, Beethoven. Brahms (Tue, Wed, 
Thor). (2543776) 

CHICAGO 

Orchestra Ban (220 S. Michigan): Chi¬ 
cago Symphony, Georg Solti con¬ 
ducting, Anne-Sophie Mutter violin. 
Tcherepnin, Mendehsohn. Dvorak 
(Wed. Thur). (4358122) 

VIENNA 

Mmdkrcrein (858190 Y. Alexander Jeo- 
ner, piano. Mendelssohn-Bartholdy, 
Sdamaan, Debussy and Liszt. 
(Man); Quartet Mesdeis- 

sohn-Bartholdy, Mozart and Dvorak 
(Wed). Haydn Quartets (Thur). 
g«nerthaas (721211): Hmismusik in 
the Mozart-Saal. Haydn. Br ahm s. 
(Tue): ORF Symphony Orchestra,, 
conductor Gert Albrecht Portrait of 
Gyorgy Ligeti. (Thur). 


F.T. CROSSWORD 
PUZZLE No. 5,067 

ACROSS 

1 Fates? (7, 5) 

10 Scoring «n football but not in 
tennis (7) 

11 Withdraw statement about 
the religious pamphlet (7) 

12 Got an order for a light 
vehicle (5) 

13 Give rage in order to afflict 

( 8 ) 

15 Sailor has foe answer to for¬ 
giveness (10) 

10 But it was not a potentially 
evil tribe (4) 

18 Round to look at record 
returned (4) 

20 Free but in vain (3, 7) 

22 Complete allhough uneven 

<3) 

24 Order a hospital to deal with 
this witchcraft (5) 

26 Voter turns tail on seeing a 
duplicate printing plate (7) 

27 Spoon for one of twelve fol¬ 
lowers (7) 

28 Even this accommodation is 
below ground (8, 4) 

DOWN 

2 Trips abroad in German'and 
Swiss capitals (7) 

3 Can I he friendly when about 
a hundred? (8) 



Merchant Ivory's film of the 
Booker prize winning novel. 
Heat and Dust, has a charity 
premiere. The proceeds will be 
divided between installing 
Dolby sound at the NFT and 
the London International Film 
School. Princess Alexandra 
will be at the screening, at foe 
Cnrzon cinema, and tickets are 
available from 01-439 8S07. 


Solution to puzzle No. 5,085 
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4 Reports begin to move up in 
foe 50s (4) 

5 Word of warning on land in 
a conspicuous position (10) 

6 Man of parts (5) 

7 Swing high in the Big Top 
(7) 

8 A for Adam, foe first land¬ 
lord 17, 6) 

9 Car’s turning circle? (8-5) 

14 Concentrated on space for 
valuables (10) 

17 Dismissed workers tempos 


ariJy and kept at a distance 
(5, 3) 

19 Saying one of a number in 
foe Bible (7) 

21 Sluggishness of train. Le. 

moving (7) 

23 Swearwords? (5) 

25 Caution about hostilities to 
foe north (4) 

The solution to last Saturday's 
prize puzzle will be published 

with names of winners next 

Saturday. 
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IT IS a marked change to hear 
President Reagan saying that 
recent Russian overtures such 
as the raft of arras control pro¬ 
posals contained in the Warsaw 
Pact communique from Prague 
mean there is a “serious 
foundation for progress." It is 
also unusual to find Britain, 
usually one of the more hawkish 
members of Nato, lining up with 
West Germany to stress the 
importance of the communique. 
But the West has been sensible 
in making a constructive 
response to the latest moves by 
the new Soviet leadership. 

The shift means that Nato 
bas largely stilled the voices 
of those who argue that it has 
recently been over-h.isiy in 
rejecting any initiatives backed 
by Moscow. More important, 
the alliance is now well placed 
to seize on the positive ele¬ 
ments in the Prague com¬ 
munique, even if much of it is 
familiar and unsurprising, and 
if its flavour and timing 
suggest that it is partly a 
propaganda exercise. 

The incentive for Soviet 
propaganda is evident enough. 
The end of this year is the dead¬ 
line for the deployment of the 
first Pershing II and Cruise 
missile nuclear weapons In 
Europe if there is no limitation 
agreement between the two 
superpowers in Geneva, 

It has long been assumed that 
the Soviet Union would delay 
any possible progress in these 
negotiations ar least until rhe 
eleventh hour, if not longer, and 
that in the mean time it would 
mount the maximum “ peace 
offensive " to play on the sensi¬ 
bilities of a nervous public 
opinion in Western Europe. 
Since West Germany which is 
pivotal to the Nato agreement, 
goes to the polls in two months' 
time, the Warsaw Pact com¬ 
munique has arrived right on 
schedule. 

Steps 

As for the detailed elements 
of the Warsaw Pact com¬ 
munique. some are primarily 
propagandist, if superficially 
attractive; some should be. In 
principle, welcomed, subject to 
appropriate safeguards; and 
some, while obviously unaccept¬ 
able as they stand, may (or may 
not) represent tentative steps in 
the right direction. 

The idea of a non-aggression 
pact between Nato and the War¬ 
saw Pact is superficially attrac¬ 
tive. But the history of such 
pacts is not encouraging: they 
remain valid only until the 
moment (.which may have been 
pre-planned) when they are. 
broken. The only kind of non¬ 
aggression pact which would be 
worth having would be one born 
of mutual trust and co-opera¬ 
tion, not of fear and suspicion, 
and should therefore be contin¬ 
gent on reliable reductions in 
East-West tension. 


The proposal for a compre¬ 
hensive nuclear test ban is 
essentially welcome, and is an 
idea which has In principle been 
supported by the UK. The 1978- 
1980 negotiations were stale¬ 
mated over questions of verifica¬ 
tion. 


T HE u.S. telecommuni¬ 
cations industry is in 
the throes of the 
most violent and far-reaching 
upheaval in American business 
history. It affects every house¬ 
hold and business in the coun¬ 
try, and its reverberations— 
which are already starting to be 
felt overseas—will continue to 
echo around the world for years 
to come. 

American Telephone and 
Telegraph, the world's largest 
company in terms of assets, 
employees and shareholders, is 
shortly to be dismembered as 
a result of an historic anti-trust 
settlement Its vast Bell System, 
a national institution which has 
provided a superbly managed 
and efficient telephone service 
for generations, is being wrested 
from AT&T’s control and split 
into fragments. 

“I don’t think that I have 
ever heard of anything as com¬ 
plex and difficult an accomplish¬ 
ment as this massive dis¬ 
entailing of what has been an 
organisation purposely knitted 
and Intertwined for effective¬ 
ness and efficiency over 100 


However, the Prague com- years.” says Mr Charles Brown, 
munique appears to marie a AT&T's chairman. 


move by the Russians towards 
accepting the need for veriflea- 


Indeed. no company has been 
forced to undertake such a 


tions of arms control agree- sweeping reorganisation since 


mencs. Since it is this problem 
which has been holding up pro¬ 
gress in a range of fields, such 
as chemical weapons there is 
dearly room for Western prob¬ 
ing. 

Another point to be explored 
is Mr Yuri Andropov’s general 
suggestions for a U.S. summit 
meeting. President Reagan has 
not turned it down, although 


the federal government ordered 
the dismantling of John D. 
Rockefeller’s Standard Oil 
empire and of American 
Tobacco at the start of this 
centurv. “We are essentially 
undoing the entire fabric of 
the system.” explains Mr John 
Segall. AT&T’s head planner. 
“ We are taking apart every¬ 
thing we did and we are seeking 


America’s communications 
revolution: 1 

The breaking 
and making 
of Ma Bell 

The first in a special series 
by Guy de Jonquieres and 
Paul Betts on the most dramatic 
upheaval in U.S. business 
history: the break-up of 
the giant AT & T group. 



x. 


< rightly) commented to put it all together again." 


that such a meeting would have 
to be properly prepared. 


Moreover, no company has 
ever before had to undertake a 


The central question which \ ^organisation on this scale 
which needs to be established is j h „* its basic busine ss was 
whether, after all allowance has , undergoing fundamental, and 


been made for the propaganda 
element, there remains anything 


to a large extent unpredictable, 
change. The boundaries of tele¬ 


in the communique which repre- communications are being 
sents a genuine Soviet desire to dras ii C aIIy redrawn. The long- 


reach equitable agreements 
reducing the dangers of war for 


standing—and increasingly un¬ 
workable—U.S. policy which 


erected a harrier of regulatory 


end controls around telecommunica- 
prove negotiable. tions. separating it from the un- 

/Innrrpnlahlp regulated world of data process- 

t Jnacceptaoie has been dismantled. 

The Soviet proposal for limit- This has cleared the way for 
lng European-based Intermedl- the untrammelled growth of 
ale-range nuclear weapons is new products and sen 1 ices which 


AMERICAN Telephone and Tele¬ 
graph is, by most measures, by far 
the biggest privately-owned com¬ 
pany in the world. It has S4m 
customers, employs almost lm 
people and last year generated 
total revenues of $64.6bn. 

Its assets of almost $150bn 
exceed the combined total for 
Exxon. Mobil and General Motors, 
the three biggest companies in the 
Fortune Industrial 500. Its capital 
spending, though, scaled down to 


about $l8bn last year, has regularly 
accounted for about 8 per cent of 
total investment by American 
industry. 

Its Western Electric subsidiary 
is the world’s largest telecommuni¬ 
cations manufacturer, with sales 
last year of about $13bn. Bell Tele¬ 
phone Laboratories, its research 
and development arm, has an 
unrivalled record of electronics 
innovations, including the tran¬ 
sistor and the laser, which have 


earned its researchers seven Nobel 
prizes. . 

AT&T’s market capitalisation 
stands close to $60bn and it is the 
world's most widely-held stock, with 
3.2m investors—two thirds of 
whom own less than 100 shares, 
Together with its Boll System, it is 
the heaviest corporate borrower in 
the U.S. with outstanding raedium- 
and long-term debt of $44bn. Its 
pension funds have a market value 
of $35bn. 


obviously unacceptable to the 
U.S., since it would leave the 
Russians with substantial 
numbers of SS 20s while ruling 
out any deployment of new 
Nato weapons. But is this just 
a clever move, designed to 
appeal to some in Europe be¬ 


cause it offers the prospect of sources. 


combine the technologies of 
both businesses. In turn a 
slimmed-down AT&T — albeit 
with assets second only to 
Exxon—has been freed to enter 
almost any business in which it 
chooses to deploy its huge indus¬ 
trial and technological re- 


some reduction in Soviet mis¬ 
siles, or could it be a first step 
towards a tolerable balance? 

The prediction that the con¬ 
ventional force talks in Vienna 
could be concluded in one or 
two years is odd. considering 
that they have been deadlocked 


As Mr Segall likes to say, Ma 
Bell was not going to become 
an unwise virgin and miss the 
party. It was, in a sense, forced 
to split itself up to adapt to a 
fast-changing market if it was 
to survive. 

The crumbling of the old 


y . ear f’ 4? e s ^? v1 . el order has also triggered a staro- 
« e, i22 to bejP break the cede into telecommunicatlons- 
deadlock. The Soviet proposal related activities by other com- 
for cutting strategic nuclear parties as diverse as Interna- 
weapons is much more, -modeat- 

than the American proposal.-to- -against which the Government 


which it is merely an answer, 
but perhaps it is an encouraging 
first step. 

None of these questions can 
be answered except through the 
process of negotiation. TheUJS. 
and its European allies should 
do all they can to ensure that 


also dropped its anti-trust case 
last vear—and Merrill Lynch, 
the world's largest financial 
services group. 

For most of the past 100 years 
AT&T and the U.S. telecom¬ 
munications industry have been 
virtually synonymous. “One 


there is no unreasonable foot- system, one policy, universal 


dragging on the western side, 
and that in the increasingly 
public controversy over the rival 
arms control proposals, the West 
is seen to be taking constructive 
and reasonable positions. 

Vice President Bush's planned 
visit is to be welcomed to the 
extent that it helps over this. 


A strong case for 
student loans 


service” has been the guiding 
philosophy of rhe company. Its 
22 local telephone subsidiaries 
today serve about 85m of the 
97m subscribers in the U.S., and 
its Long Lines division handles 
95 per cent of all domestic 
interstate long-distance calls. 

The impending break-up of 
this monolith and the removal 
of its virtual monopoly will dis¬ 
solve one of the most remark¬ 


able ana enduring compacts 
ever concluded between the 
public and private sectors in a 
country imbued with the spirit 
of free enterprise. 

It will end an era fn which 
telecommunications has oper¬ 
ated as a public utility whose 
prime objective was not to maxi¬ 
mise profit but to achieve the 
highest possible level of tele¬ 
phone penetration. The Bell 
System has made complex trade¬ 
offs between costs and returns 
to ensure that the facilities 
available to the inhabitants of 
Manhattan, New York, were 
accessible on the same terms to 
subscribers in the wheatfields 

of Manhattan. Kansas- 

■ • ^Thfe.;futurft. of ihe; ministry 
will no longer be deterinined 
by the Bell System’s planners 
and engineers but by the cut- 
and-thrust of competition, 
driven by advances in techno¬ 
logy and by whatever customers 
demand and are prepared to pay 
for. AT&T, after occupying 
most of the field, is becoming 
just one of the players in an 
even bigger game whose rules 
have yet to be defined. 

Extraordinary as it may seem. 
aU this is happening without 
any grand design or overall 
coordination. Other indus¬ 
trialised countries, before 
embarking on such a course, 
would have set out their broad 
policy objectives in legislation 
and established formal 


machinery to manage the 
transition. 

But in the U.S., the change 
stems from a haphazard 
collision between advances in 
technology, often inconsistent 
intervention by separate 
branches of the Federal Govern¬ 
ment and the courts, and the 
thrust and parrying of AT&T 
and tiie rest of the industry. 

As a result, some gaping loop¬ 
holes have been left open. For 
instance, the law fails to specify 
who should have custody over 
the next year of some SlObn of 
Bell System subscriber equip¬ 
ment which was deregulated at 
die start of this month. Even 

rhe auestion of whether AT&T 
or its <nvested operating com¬ 
panies should own the rights to' 
the famous Bell logo is still in 
dispute. 

Mr Zane Barnes, president of 
Southwestern Bell, one of the 
local companies, is among the 
many voices to express concern 
about tbe lack of a clear policy. 
" Our Industry doesn't have one. 
We don't have a cohesive 
national policy statement to 
guide us through the shoals of 
the information age.” he says. 

In the midst of tbe turmofL 
AT&T is striving to shake off 
the habits of a century and to 
chart a wholly new course for 
the future. Its management is 
seeking to implement strategies 
simultaneously on three prin¬ 
cipal fronts: 


• To comply with the anti-trust 
settlement which it reached 
with the Justice Department a 
year ago, it is preparing to dis¬ 
pose of its local operating com¬ 
panies early next year. The 
companies, which together hove 
assets valued at S120bn, will be 
spun off to its shareholders in 
the largest transfer of owner¬ 
ship in U.S. business history. 

• It is scrambling to take 
advantage of its new-found free¬ 
dom to enter competitive 
markets, in which it expects to 
achieve much of its future 
growth. The way was cleared 
by a Federal Communications 
Committee (FCC) . ruling, 
known 3R Computer XX .which 

took^^cx a^the start .of this 
year, it allows AT&T to sell 
as well as lease equipment and. 
to branch out into businesses 
like data: communications, elec¬ 
tronic information processing 
and office automation. 

Last month, the FCC took its 
pro-competitive policies a stage 
further, abolishing the distinc¬ 
tion between voice and data 
transmission on international 
routes. The controversial deci¬ 
sion allows AT&T to offer com¬ 
puterised data services abroad, 
while permitting other - com¬ 
panies to enter the international 
telephone business. 

• While preparing to defend 
its home market against 
increased competition AT&T 
is seeking to resume large- 


scale equipment ' sales out¬ 
side the U.S. after an 
interval of half a century. It is 
already involved to telecom¬ 
munications projects in South 
Korea and Saudi Arabia and 
agreed last week to set up a 
joint venture with Philips, the 
Dutch electronics group, to 
market public exchanges inter¬ 
nationally. When the collabora¬ 
tion with Philips was first 
mooted last autumn, it aroused 
fierce criticisms from the French 
Government. 

AT&T's first priority Is to 
break up its Bell System net¬ 
work. For the company's top 
management, many, of whom 
started out in -the local com-’ 
panies, It is also tbe most pain¬ 
ful part- of. the wnoK/'Mt 'i9~ 
a terribly wrenching, difficult 
and costly process," says Mr 
Brown. - 

AT&T and the operating com-' 
panies are being forced to divide 
between them the Bell System's 
827m miles of cable. 19,000 tele¬ 
phone exchanges, hundreds of 
buildings, vehicles and furniture 
right down to stationery and 
paperclips. Even the ownership 
or payphone kiosks will be 
shared out. At the end of the 
process, the 22 Bell units will 
be consolidated into seven 
regional holding companies, 
each roughly the size of 
British Telecom. 

For the average residential 
telephone subscriber, the new 


system is likely (0 prove per¬ 
plexing and costly. Local s*er- 
' vices are being divided up into 
a .. ferociously complex patch- 
work of operating areas. Sub¬ 
scribers' bills will contain two 
separate accounts, for local ana 
long-distance calls. And the 
former is certain to be much 
bigger than in the past. 

The break-up will end the 
automatic, subsidy which AT&T 
has paid to local services out of 
Its profitable long-distance 
revenues. That will raise local 
charges by as much as three 
times over the next few years, 
AT&T insists, thought that this 
realignment of prices with coms 
has been inevitable since the 
FCC decided more than 10 years 
ago to permit limited comped, 
tion in the long-distance market, 
which has steadily driven down 
AT&T's tariffs. 

AT&T fought hard to limit in* 
roads by its smaller rivals. But¬ 
in the end it concluded that the 
struggle to preserve its mono¬ 
poly was devouring too many of. 
its resources and obstructing it* 
drive to explore new markets, A . 
year ago, it agreed with the 
Government to surrender con¬ 
trol over local telephone service 
In exchange for the freedom it 
wanted to compete outside the 
regulated telephone business. = - - 

In the circumstances, it struck 
a pretty good bargain.. ft is 
being allowed to retain almost 
intact Bell Labs, its lucrative 
Long Lines division and Wes- 
tom Electric. The operating 
companies, while accounting for 
some three quarters of AT&T's 
assets, produce only about 40 
per cent of Its revenues. Their 
rate of return has been increas¬ 
ingly restricted by state regu. 
la tors in many parts of the U.S 

The AT&T which emerges 
from rhe split will therefore be 
more than a match, in terms' of 
industrial, technological and 
financial muscle, for any of its 
prospective: rivals, including 
IBM. What it lacks, however. Is 
experience in developing and 
selling new products In fast- 
moving markets where the cus¬ 
tomer is king. 

Xt is seeking to make good 
the deficiency at high speed. It 
3ias set up a separate sub¬ 
sidiary. American Bell, to sell 
-deregulated equipment and 
services, including small com¬ 
puters. It has recruited several 
thousand new salesmen, lured 
by the promise of generous . 
performance incentives, and 
plans to sell telephones through 
Sears, the nationwide retail 
chain. • 

Bur. as its senior executives j 
admit, the toughest challenge } 
will be to alter the ingrained t 
monopoly attitudes of the: . 
engineer-dominated organisa¬ 
tion behind its glossy new shop 
window. “The most difficult 
problem to resolve is a cultural 
one.” says Mr Segall. "if 
you've been extraordinarily 
successful, almost dogmatically 
successful, it's very difficult to . 
change your mental pattern." '• 

nSBMBkWJSA 1 

the interests of the country as 
a whole will not be served by 
dismantling the network 
monopoly. ' M We won't put 
humpty dumpty together 
again," he says. But there are 
also many within the company 
who argue that Universal Ser¬ 
vice has outlived its usefulness, 
and that free competition will 
offer a more efficient framework 
for the development of what is- 
already being called the Infor¬ 
mation Age. 

In the final analysis, AT&T 
and the Federal Government 
made a deal in the best Ameri¬ 
can business tradition. Only 
time will tell whether the price 
was right. 




Men & Matters 


THE PRINCIPLE that British 
students should be financed by 
outright grams is denied by the 
facts. Of about 350.000 studying 
full-time for a degree or the 
equivalent, and so guaranteed a 
grant, probably a third or more 
have overdrafts. The proportion 
in debt is likely to be greater 
among tbe 400,000 who continue 
beyond school on full-time 
courses of lesser academic 
standing and who depend for 
grants on the generosity of 
hard-pressed local authorities. 

Conservative leaders are con¬ 
sidering a plan—probably to be 
in their election manifesto—to 
drop the grants-only principle. 
Spending on the grants appara¬ 
tus, now totalling about £900m 
a year, would be cut. The pay¬ 
ments even to young people 
from poor homes would bo 
halved, and possibly withdrawn 
completely from their wealthy 
counterparts. Students would 
have to make up their finances 
with Government-administered 
loans, probably at less than com¬ 
mercial rates of interest and 
repayable over a period by all 
recipients whose later income 
exceeded a certain level. 

Levels 

Comparable mixtures of 
grants and loans are the rule 
in the great majority of 
developed countries. Two 
opinion polls In recent years 
have found that 56 per cent of 
the electorate would support the 
idea of Britain following suit 
with only about a third against. 
But the Labour Party, the 
Trades Union Congress and 
associations of students and 
other educational interests are 
adamant that the grants-only 
convention be retained and 
furnished with much more tax¬ 
payers’ money. 

It no doubt could have been 
if. as was hoped two decades 
ago. the raising of educational 
levels in the workforce by the 
tripling of the student popula¬ 
tion had more than paid for 
itself in increased productive¬ 
ness. 

The reason why the hopes of 


the 1960s were disappointed 
may lie in the shape of the post- 
school sector of studies which 
has grown up around the grants- 
only principle. British higher 
education seems far less 
germane to economic purposes 
than its West German counter¬ 
part which is fairly similar in 
terms of the proportion of 
eligibly aged people enrolled as 
students. 

Costs 

The changes being impose* 
by Britain's University Grant : 
Committee through the instru¬ 
ment of quotas on students in 
the various subjects will not 
swing the balance of the British 
system appreciably towards the 
promotion of economically sup¬ 
portive skills. A loan element 
which made choice of subject by 
aspiring students more 
responsive to the market would 
offer a more effective means of 
reorientation, always provided 
that quota restrictions were 
lifted so that higher educational 
institutions were free to respond 
in their turn. 

While mixed financing would 
need more bureaucracy to 
administer, running costs could 
be held down by designing the 
loan scheme so as to permit 
simplification of the grants 
apparatus. 

Provided repayments were 
not required of former students 
with less than a reasonable In¬ 
come there would be no intrin¬ 
sic reason why a loan element 
should deter children of poor 
families from continuing their 
studies. They are more likelv 
to be deterred by tbe mainten¬ 
ance of the grants-only myth 
while even the maximum pay¬ 
ments fall farther below 
students' costs 

The financial benefit of higher , 
education to most students is 
illustrated by the Household 
Survey's finding that in 1980 
British men with degrees on 
average enjoyed a 45 per cent 
income advantage over male 
earners as a whole. It is only 
fair that some of the cost 
should be repaid. 


Bankers’ man 

One job that Robin Leigh- 
Pemberton is not likely to take 
over from the outgoing Bank 
I of England governor Gordon 
Richardson is the chairmanship 
of the select band of central 
bank governors which assembles 
in conditions of tight secrecy 
and some opulance at the Bank 
for International Settlements 
(BIS) in Basle monthly. 

On the Monday preceding the 
second Tuesday of each month 
except August and October the 
governors of the Group of Ten 
leading industrial countries plus 
Switzerland meet to mull over 
the world's finances and occa¬ 
sionally to hand out largesse as 
lenders of last resort. 

Until he retired a year ago, 
the meeting was chaired by Dr 
Jelle Zijlslra. former head of 
the Netherlands aBnk, who was 
also president of tbe BIS. Since 
then Richardson has chaired the 
meetings while tbe BIS presid¬ 
ency has been assumed by Dr 
Fritz LeutwiJer, president of the 
Swiss National Bank. 

The new chairman of this 
regular get-together will weild 
considerable influence in steer¬ 
ing the world's banking system 
through stormy seas. The 
bankers are looking for one of 
their number of both standing 
and long experience in central 
banking—a specification which 
might seem to exclude Lelgh- 
Pemberton. 

However, there have been a 
numbr of changes in the top 
jobs at other central banks re¬ 
cently and few of tbe old hands 
are left. 

One obvious candidate would 
be Dr Leutwiler himself. No 
doubt he would relish the job. 
But his appointment would 
mean reverting to the old and 
rather restrictive system of 


combining the chairmanship of 
the meeting with the BIS 
presidency. 

Besides, Switzerland is not a 
Group of Ten nation and the 
outspoken Dr Leutwiler might 
be considered as just a little 
too- “ neutral ” by his fellow 
committee members. 

Today's first meeting at Basle 
since Leigh-Pemberton was ap¬ 
pointed next Bank of England 
governor will see the start of 
some discreet jockeying for 
position. It will be some months 
yet. however, I understand, 
before the college of central 
banking cardinals finally selects 
its new Pope. 


Hardy breed 

It would be rash to offer prizes 
for stories. about waste in the 
public sector. But the latest 
case from West Germany must 
be hard to beat. 

The German Federal Audit 
Office, in its latest report, tells 
of tbe seemingly indestructible 
arbitration commission of 
Koblenz. 

Set up 30 years ago to handle 
difficulties arising from the then 
London debt agreement the 
secretariat was to be manned as 
required, and paid for by the 
West German government. 

The last case was closed three 
years ago and it might be 
expected that rhe commission 
would suffer the same fate as 
so many British quangos. 

Not in Germany. A staff of 
four is soldiering on although 
they have nothing to do. The 
Audit Office generously glosses 
over the situation by saying 
“ they simply administer them¬ 
selves." 

Their ' salaries and other 
expenses cost the taxpayer 
DM 400,000 a year. 

The West German Foreign 
Foreign Office has so far fought 
against moves to close the com¬ 
mission; but has also, it must 



“Your, father could’ve been 
in the Cabinet If you hadn't. 
spent all Thursday on that 
' phone." 


be said, resisted temptation to 
hire more staff to handle the 
zero .workload. 


Off stage 

Wells Fargo, the U.S. stage 
coach company turned bank, 
has been robbed of two of its 
key personnel. Dick Cooley, 
chief executive for the past 16 
years, has moved north to take 
over the reins of the troubled 
Seafirst Corporation; and Carlos 
Rodriguez-Pastor, head of inter¬ 
national banking, is going south 
to become . Peru’s Minister of 
Finance. 

The departure of 59-yea Mild 
Cooley-had been expected. He 
has been grooming his successor 
Carl Reichardt for the past 
three years. But bis decision 
to move to Seafirst Corporation 
comes as a surprise. Seafirst 
has suffered heavy loan losses 
following tbe collapse of Penn 
Square Bank of Oklahoma last 
summer. 

When Cooley took over as 
chief executive of California's 
fourth biggest bank in 1966. he 
was regarded as the boy wonder 
of U.S. banking. But Wells 


Fargo has never quite fulfilled 
Its potential. - : 

In recent years it has out¬ 
performed rival San Francisco- 
based banks, like Bank of 
America and Crocker,; but has 
lagged behind Los . Angeles 
groups like First Interstate 
Bancorp and Security- Pacific. 

Tbis failure to realise earlier 
premise perhaps partly explains 
why Cooley has quit Wells 
Fargo for a bank less than half 
its size but with- far more 
daunting financial and manage- ; 
ment problems. . ] 

Rodriguez-Pastor, who headed 
the Peruvian central bank 
before joining Wells Fargo in 
1969, has been -under pressure 
for the past couple of years 
to return to Peru *tO reinforce 
the country’s financial manage¬ 
ment 

The resignation of Dr Manuel 
Ulloa. who combined the job 
of Prime Minister and Finance' 
Minister, has left a .vacancy he 
could hardly refuse to fiJL 


Tight planes ... 

I am fully behind Uie Canadian.' 
Transport Commission in its 
demands — reported in Pilot, 
magazine — that overweight • 
passengers should be given a | 
seat for each buttock If they j 
are too fat to squeeze into the 1 
standard space: * 

The airlines, apparently, 
think it is a bit of a cheek to 
expect them to provide the 
second seat free. i 


. . . tight ships 

And I'm. happy-to pass on the 
news from a U.S. paper that 
Cruising from Miami will be a 
little less cramped this vear. 
The report explains that* the 
passenger occupancy rate has 
dropped to 90 per cent, " from 
more than 100 per cent-'-last: 
year." 


Some of the worst 
wounds... 


m 


Observer 


. ^ are the ones 
that don’t show 

It used to becalled shell-shock. Now we know more. We know that 
there are limitations to the human mind. 

Soldiers, Sailors and Airmen all risk mental breakdown from . 
over-exposure to death and violence whilst in the service of our 
Country. Service... in keeping the peace in Northern Ireland no 
less than in making war. 

We devote our efforts solely to the-welfare of these men and 
women from all the Services. Men and women who have tried lo 
give more than they could. 

Some are only 19, a few are nearly 90 years of age. 

We help them at home and in hospital. We run our own 
Convalescent Home and. for those who are homeless and cannot 
took after themselves in the community, our Hostelglves 
permanent accommodation. For others, a Veterans' Home where 
they can sec out their days frvpcacc. 

These men.and women have given their mlndsio their 
Country. If we are to help them, we must have funds. Do please 
help to repay this vast debt.'lt Is owed by all of us. 

"TTiey'uegiuenmorctftaniflicvcoulef— 

please give as much as you con? 

€X-S€RUIC€S 

m€nm uKLFflK soaery 

37Thurloe Street, London SW75LL Te!:01-5S4 S6SS 
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EAST-WEST RELATIONS 


squares up 
by Yuri’ 

By David Buchan, East Europe Correspondent 



THERE HAS been a change in to the Soviet Union. This negotiator in the START long- 
the diplomatic wind—it’s blow- approach is one of profound range nuclear arms talks. ■* This 
ing from the East Armed with suspicion of Russian actions is trial by Yuri," he quipped, 
the draft of “ peace " proposals and motives. Detente cannot be The n c a, a rehnff 
from last week’s Warsaw Pact “compartmentalised." Arms Vrk mir 

summit, and -his own recent control cannot be nlacidS 
arms control initiatives. Mr pSsnSi ™ e Stiii 

Yuri Andropovhas succeeded in Russians get away with*»blue KKh^S ™5S2f 

* e West onto *• de - 

At the same time, western Poland. Improvement, **!'■ 'SjitSSl* ^fftr^whic? 5) 
and specifically UjS. policy shows Reagan Administration insists. 

signs of shifting: Washington has to be along a broad fcStt" 2S3fi£ JffsSSfrSZSStt 
seems to be placing more em- or probably not at alLL SSfff JlS? fi!5S2 
pbasis on pursuing arms con- At least the two superpowers (^was muchedta surih?w£y 
trol agreements; dropping any are now talking to eadi other drtoe VooSiS? 

notion of outright economic war- along a reasonably broad front. n e «o'wS 

23 SSSiJSLSffUZSZ fa ? ddiUon to 'tSe two sets of Sd^th^ nuXSJ. 

that would profoundly irk West nuclear arms negotiatio ns under nmuewnf ,iu> n__ M . 

Europeans and force East Euro- way. the UA ffnS ^hSld e /?» 
peans to *hse ranks with Mos- several rounds of talks with national Energy Agency, and blocked the UjS. sale of steel All these qualifications, how- 

cow; and putting a higher price file Russians oh Angola, and SaTtiL oSSSrTMfJdSSuih* general East-West trade to Hato and aluminium plants to the ever, should not mislead UR. 

on Nato alliance unity, after one on Afghanistan, and further JSrfat itself. These studses will take Soviet Union, and tried, unsue- allies and adversaries into cou¬ 
th e past year’s raging debate' rounds arl poSe, Mr ^dro- ygj, some time to complete. That cessfully. to get his allies to eluding that the Reagan 

over West European involve- pov’s accession to power has of thtT-nnK is partly the point. Apart from follow suit. They saw denial Administration Is lessening its 

mernt in the Siberian gas pipe- brought no iwimortia*.. in “ saving Ur Reagan’s face when of such basic industrial plant long-term push for a tougher 

Bne. the substance of Soviet policy. SJS S^ESa^SiSSK be had to drop Iris sanctions as a form of general economic western eronoraic policy to- 

But Mr Reagan can no more U.S. experts agree, however. on the Siberian pipeline, the warfare, wards the Soviet timon. For 

ffiSMuMTE as*s,*aa=.5ssj:« fiPSJEapSJys sas?•»*-«a* "■- 



Mr Andropov (left): astute offer; Mr Reagan; burden of response. 


_ wards the Soviet Union. For 

Mr Reagan has also had to a start is reckons the OECD 


leader to let public opinion see degree of eneigy and diplomatic culariv^S^mdCT lto ReaSn’ allies’ tempera cool after the recognise the unpopularity — %££***£ . c £arge Russia a 

him as roughly dismissive of --- pipeline row and buy a breath- among U.S. companies as well minimum of 12 per cent on 

arms control proposals. The o • , reasons, the ouy _ • , , , ■ . export credits has proved 

inZ! _ *vT^__ Some m WQcliinnfnn “Fiirnmt'esHe’' deDlovmenr winsf Big space. “ v 


west now C to ‘«S Some m Washington 

The. burden of this response epp «o nCfl 
naturally falls on Mr , ^* U . 

Reagan, who has taken the IOr Optimism 
significant step of sending 


“Euroinissile"’ deployment must mg space, 
be pursued, unless and until .But the differences inside the U*S. national 
agreement can. be reached in Administration, and funda- 
Geneva, and - pursued bv mental divisions between ■ the ©XpOlT 
political means. This requires UJ5. and its allies about how controls 
renewed efforts to convince to trade with the East remain. 


phoney.' 

The U.S. is currently pushing 
its allies, in the forum of 
CoCotn, to ban sales to the East, 
not only of sensitive products, 
such as computers, but also of 
technologies like micro-electro- 


Viee-Pmddent George Bush 1n ^T . "T-- renewea enoru io convince to trade with the East remain. 

later this month around West SShJ?55S-- m *** - later The Reagan team has never had recnnoioww u*e nucro-eiectro- 

European capitals to discuss ' . Reagan Administration is a single view on this. However. M allies—of economic sanctions nics which eo into their makine 

tiie nw EaSSloc proposals. 8enuS ^EJexperience of two years in for 5 foSn policy” reasons. Even if it^oS nS 

Certainly, the roughedges ™ oonmri accori. SomeUS. office has narrowed the debate as opposed to “ national aliment on thisit riJwriT 

have been knocked off^the p£S£f waoewhat Economic warfare security - grounds. The excep- MtionalSpSrt^ 

Reagan anti-communist crusade, S f . ^-aW^an, ton would ateo haYe to go agaiaa the Soviet Union is not tion has been sanctions imposed to encomnass this change 

No wfflSSbTthrSS- n^SL *? oviot th “ b ?° 1 ? aaopdon, if it ever was. Mr directly on Poland. The i^on nhaTS^adv c^atTdln the 

dent’s stated belief that com- ^SSet ffiS^iSiMereJ the mchzxA P £} e ' the k * y T f°? eign *• *« measures-freezing co^erc^Department^n extoL- 

sfesSSaffi ^SietiSi^ eDefence ^jtasr^-s 

Reagan has not ret urned to the ting out the conceptual bads for Arguments ' within the Nor is it true, Mr Perle says. “ promoters "—the reverse of 


—. “ V -;un* VUL me conceptual oasis for Arguments Wltnm the i*« uuc,m rcue s«ja, nn!Tn*mI<r Kh lCatn ntliM =nH -i»c ICICI* uj 

r ^ nc ^l? ls ^ pr ^ den ^ a settlement in Afghanistan. AdmSraiion over-economic that the Ui. welcomes any- fitS to ®“ y government in Western 

press conference ^ that the Noting that the death of Stalin strategy towards the Soviet thing that weakens the Smiet jlrnSKkfs mSnial law 

^issians were liars • and m 1953 ushered in a spell of Union have been muted economy. We would, for Bv A Siberian nine- Tighter U.S. national export 

9* ie ®| s ’ ’ therefore, by fruitful East-West diplomacy, recently—but only because for instance, be pleased to see ganpHons seemed sourious. controls carry the threat of re- 

implication, their signature on such as the Russian pull-back the moment the whole issue has growth in Soviet consumer t Natn suonort and hit peats of the 1982 pipeline sane- 

any agreemeat could not be from Austria, one senior U.S. taken second place to that of goods because this might shift UJS companies. Ixst in the Uons. Another threat linked to 

trusted. • official said; “We would like cmise and Pershing deploy- resources from the military ^ud Eitoooetooutcry. the U^. tl^ is ^ Reagan Administra- 

Smoother reicra have be«i Afghamstan to be the analogy ment ■ sector." Chamber of Commerce the Uon’s concern that military co- 

ralsed hi Washtogton. Mr of this.” New alliance •taffies on East- The UJS. view remains that, National Association of Manu- production deals, such as F-lfi 

George snlitre, the bland Secre- Others are less sanguine and West relations—which were set even if the West does nothing fac Hirers and infiuential i et manufacture in Europe, have 
tery of StatA is discreetly mak- see Mr Andropov’s cleverness In motion last November—are to sharpen the guns v. butter Republican senators with ties to in the past transferred sensitive 

JJJSbls marfcTMr Caspar wen* as ginply dangerous (even being fanned out to various dilemma, it should not blunt it big business also came out U.S. technology to allies withou! 

u Dj-Htac® Secretary, though such a view under- bodies: the one on technology (by. for instance, paying bard publicly against the sanctions, adequate safeguards. 

Jeeps his hawkish views more estimates the pretty collective export controls goes in CoCotn currency for Soviet gas). Mr Reagan has in addition If such differences over eco- 

t° nunsetf. . nature of Soviet-style govern- (the trade-vetting committee In a sense, the Reagan conceded the desirability of nomie strategy were to flare 

Tne caveat is that the Reagan ment). This man (Andropov) in Paris), East-West credit Administration has slightly favouring those East European into another open row, they 

team remains remarkably really understands us and policy to the Organisation for scaled down the scope of the countries which differ domes- could immeasurably complicati- 

united—more , than the Oxter knows how to twist words," Economic Co-operation and anti-Soviet trade sanctions it tically (Hungary) or in foreign a year already fraught with pit 

Adnmustraton v ever was— on attests General Edward Rpwuy, Development, ' alternative inherited. After the invasion policy (Romania) from the falls for Nato in the military 

tne overall political approach from nis experience as chief UJS. energy sources , to the inter- of Afghanistan. Mr Carter Soviet Union. arena. 


Lombard 


Sterling silence 
far from golden 


By Samuel Brittan 


THE BRITISH Government's 
^pressed attitude to sterling, if 
attitude it can be called, can 
be summed up in the following 
two mutually contradictory 
propositions, which are often 
enunciated: 

1: There is no target for 
sterling—in some formulations 
not even a policy for the 
exchange rate. 

2. Devaluations do not work. 
The gains are soon eroded and 
the only effect is more inflation. 

Neither proposition correctly 
represents official policy. 

The Government has had a 
policy for sterling, even if not 
a satisfactorily defined one. 
That policy has been not, how¬ 
ever, to resist all depreciation 
but to limit the rate of fall. 
Compared with its October peak 
of nearly A3, the trade weighted 
sterling index has fallen by 
some 11 per cent. A more 
realistic comparison is v-ith the 
range of 88 to 92, within which 
sterling traded in the 12 months 
up to October. On that basis, 
the effective depreciation has 
been 8 to 9 per cent. 

Depreciation will always bo 
bad for inflation. In the best 
possible case, it will make the 
rate of decline in inflation less 
than it would otherwise be. But 
there is no answer valid for all 
time to the question "Just how 
bad is a devaluation of a given 
amount?” or “Are there any 
compensating benefits for out¬ 
put and employment?” Every¬ 
thing depends on the state of 
the domestic economy, the 
movement of world prices and 
the size of devaluation involved. 
It also depends very crucially on 
beliefs and expectations about 
■he policy regime in operation. 

The basic mistake of Labour's 
programme is to try to use a 
combination of demand manage¬ 
ment and sterling depreciation, 
not merely to ease the economy 
out of disequilibrium, but to 
■ry to eliminate the very high 
-inderlying level of unemploy¬ 
ment which has developed in 
■ecent years, and would be 
'here even with normal 
•conomic recovery. Some hint 

the unwisdom of this attempt 
! s given even by the beloved 
Treasury model simulation pub- 
ished by the Labour Party 
’long with its programme. This 
,-howed, on the assumption of no 


effective restraint on incomes, 
inflation rising rapidly towards 
20 per cent and the annual 
balance of payments deficit ex¬ 
ceeding £2l)bn within a few 
years. The la tier could not of 
course persist. It is a coded way 
of saying: “still more inflation 
and depreciation than is re¬ 
flected in our printout.” 

These counter-productive con¬ 
sequences need not follow a 
moderate depreciation averag¬ 
ing say the 4 per cent per 
annum rate once suggested by 
CBI economists. Actual exchange 
rate movements are always 
much more jerky than in any 
economist's blueprint. Assum¬ 
ing that the CBI projection was 
-meant to apply from the begin¬ 
ning of 1982, we have already 
bad the amount of depreciation 
envisaged for the whole period 
ud to and beyond the end of 
1983. The Bank of England is 
quite right to try to limit any 
further fall, even if this means 
higher short-term interest 
rates. 

Much more important than 
any conceivable shortcoming In 
interest rate policy or interven¬ 
tion tactics is a lack of coherent 
statement of official medium- 
term intentions. 

We risk losing the potential 
benefits of moderate and gradual 
devaluation because it bas come 
like a thief in the night—and for 
all any industrialist knows— 
may disappear in the same way. 
A statement of intentions, pro¬ 
vided it was backed by appro¬ 
priate action, would not only 
provide some assurance that the 
Government would try to pre¬ 
vent sterling bouncing up again. 
It would also reduce the down¬ 
side ribk by giving a broad 
idea of the amount of depre¬ 
ciation acceptable over a period. 

The continuation of wage 
moderation depends on the be¬ 
lief (however inarticulate) 
among both employers and 
unions that the tolerable fall 
in sterling is limited and will 
not be enough to finance any 
escalation uf wage settlements. 
The market does not need to lie 
told that tiie Government may 
fail in its intentions and sterling 
move outside the -desired range. 
But the possible failure of all 
human endeavour is not a 
reason for reticence on what 
policy makers are at least trying 
to achieve. 


Letters to the Editor 


One way to put summit meetings on a proper footing 


From the Director, 

Royal Institute of International 
Apatrs 

Sir, — Your New Year 
editorial (January 4) on sum¬ 
mit meetings was timely and 
well informed but omitted a 
vital pert «f tiie argument— 
namely tiie time factor. In two 
days, a good deal of which is 
taken up with formal junketing. 
Press conferences arid the like, 
it is virtually impossible to 
cover all the major issues 
before the heads of govern¬ 
ment. let alone deal with these 
in depth. Political leaders are 
understandably reluctant to be 


away from their desks for long 
and the travelling involved is 
time-co ns uming and exhausting 
for tiie whole party (not least 
the White House Press corps 
which notoriously loathes going 
abroad). But until at least 
■ another day is added on to the 
: time allowed for these meetings, 

they will-continue to be super¬ 
ficial- 

The Case for this extension 
Is further strengthened by 
another' important, fact which 
you do not mention, that is the 
widening of the conferences 
that has taken place in the last 
two years. Tbey have now 


become political as. well as eco¬ 
nomic summits. This change 
■was bound to take place given 
the interpenetration of eco¬ 
nomic and political matters on 
the. world scene and we should 
be glad of it But unless more 
time -can he found, so process 
of dfr^vreaucratisation will 
really be enough to put these 
essential meetings on a proper 
footing. - 
David Watt 
The Royal Institute of 
International Affairs, 

Chatham House, 

JO. St James's Square, SWt. 


A knowledge 
of life 

From the Executive Director, 
European Banking Company 
Sir,—Samuel Brittan (Jan¬ 
uary 6) may well prefer as 
Governor someone “ self reliant 
and self assured on monetary 
policy”—and Eddie George's 
day may yet come—but there 
are those of us throughout the 
City who are delimited that the 
new Governor knows plenty 
about life besides monetary 
theory and practice. 

N. R. Balfour, MEP. 

European Banking Company, 
J50, Leadenhall Street, EC3 


Responsibility for sick pay benefits the Exchequer Sodaibflfty 


From Mr M. Copleston - 

Sir, — The transfer of respon¬ 
sibility for payment of benefits 
from the state, to the employer 
»?k<Ms , as far as the Govern¬ 
ment is concerned,- veiy good 
sense. 

Mr Pritchard (December 18) 
has been beguiled into believing 
that the Social Security and 
Housing Benefits Act 1982 will 
reduce Department of H ealth 
and Social Security administra¬ 
tion costs with no corresponding 
increase in cost to industry. 

The immediate benefit to the 
Government will be a consider¬ 
able reduction in the public- 
sector borrowing requirement 
caused by the.delay in recovery 
of statutory sick pay payments 
made by employing organisa¬ 
tions. In practice there is likely 

to be an element of SSP which 
will never be recovered: this 
win particularly apply to the 
smaller employer. The Inclu¬ 
sion of SSP into the ge neral 
tax net will also bring a return 
to the Exchequer. a r 

Industry payroll calculations 
for SSP are additional to and 
in no way replace existing occu¬ 
pational sick pay mechanisms. 
Indeed with the panoply of un¬ 
necessary controls and hand¬ 
over procedures for state sick¬ 
ness benefit, for which em- 
ployers will still need to main¬ 
tain existing systems, it mar 
take longer than the present, 
processing of state sickness 
benefit claims by theDHSS. The 
DHSS may care to supply 
readers with an administrative 
cost per SSB claim on which it 
has based estimated savings. 

The logic of transfer of re¬ 
sponsibility is unquestionably 
sound; there was a unique 
opportunity to simplify and 
streamline procedures. Tiie 
DHSS, either in a desperate 
acr of self-preservation or 
because of total commercial 
Ignorance, has missed the 
opportunity and has dealt in¬ 


dustry a severe' blow. How 
severe will become apparent in 
the next four weeks, after 
which, quite simply, employers 
will have to pay out SSP. 
whether or not they have sys¬ 
tems installed to effect recovery. 
Those systems reflecting DHSS 
methods developed over the 
past 30 years, whether eom- 
. puterised or manual, will be a 
burden. 

M. D. Copleston. 

PO Box I, Silverton, Exeter, 
Devon. ... 

From tbe Regional Chairman 
(Devon) National Federation o] 
Self Employed and Small 
Businesses 

Sir,—Various letters recently 
seem to have totally missed the 
point of much of the concern 
expressed regarding the intro¬ 
duction of Statutory Sick Pay 
next April. 

Everyone knows the Govern¬ 
ment's reason tor introducing 
this'new legislation and I think 
all would agree that britising 
payments of benefits within the 
tax system and at the same time 
trying to reduce the number of 
civil servants is a worthy capse. 
Sadly, from the small .fauri- 
nessman’s point of view the toad 
of administrative work is 'now 
squarely placed on his shoulders:' 
Not only do.employers now hav®- 
to keep comprehensive records ' 
regarding all absences, whether 
within tiie qualifying structure 
or not. they will also have to 
work .out the sick pay that is 
payable each time a claim is- 
made, due to the three rate 
structure that is proposed. Any¬ 
one with any knowledge of a 
Small business at all will be 
quite aware that the majority of 
rules and regulations already 
imposed upon, employers (who 
may have merely one or two 
employees) are already suffici¬ 
ent to deter further expansion 
Of their businesses. L. Pritchard 
(December 18) also states that 


suggestions of prospects : for 
workers with poor health “will 
be lessened is misleading ” is in 
itself misleading. There is no 
doubt whatsoever, that under 
the new legislation employers 
WUl be very wary of new em¬ 
ployees who have a poor attend¬ 
ance record through perhaps ID 
health, a very active but acci¬ 
dent prone sporting career and 
many other categories. No, the 
idea , of SSP was correct but the 
implementation method very 
suspect and one that in my 
opinion the Government will 
come to regret. 

A word on the numbers of 
civil servants: the original inten¬ 
tion was to cut the Department 
of Health and Social Security by 
5.000 ‘after the introduction of 
SSP, this was later amended to 
3,000 when repayment to em¬ 
ployers had to be conceded. 
What no-one seems to have 
yet appreciated is that as the 
Government has chosen to bring 
in a tinree-waiting-days period 
for every individual sickness 
period, there will never be more 
than three days paid in any 
first week of sickness to any per¬ 
son (assuming a six day working 
week). Knowing that the veiy 
highest rate of SSP to be paid 
. to anyone (single or family 
man) how can anyone hope to 
survive <m £18.50? The only 
answer of course is that they 
.will have to appeal to the DHSS 
tor the only other benefit then 
'available for them to live on, 
TOHtfementaxy benefit, a means 
tested benefit. So. in my 
WjtiniL every sickness benefit 
claim' dealt with by any em¬ 
ployer not paying sickness bene¬ 
fit of hfe own (and this is the 
majority-of-cases in tiie small 
sector) win end up back at the 
very place-where civfl servants 
have lust been cut back. 

I. L. HandforvL 
71 Pork Rood, 

SL Marychurcki 
Torquay, Devon. 


From Mr S. Peters 

Sir,—I was interested in 
David Marsh’s article “ This 
timorous new TV world " (Dec¬ 
ember 29) but would disagree 
on many points. 

Most fundamentally, I would 
disagree with his argument 
that improved communications 
were only likely to lead people 
to “ switch on the entertain¬ 
ments machine.” He overlooks 
the fact that the best communi¬ 
cations coming in the “ foresee¬ 
able " future are going to lack 
many of the qualities which 
human beings seek when they 
socialise; smell, touch, human 
warmth and comfort. Un¬ 
doubtedly people will meet 
(that is personally meet) in 
different circumstances to now; 
but I have little doubt that they 
will continue to do so. 

■Why talk about any “aca¬ 
demic subjects * -when you can 
read tiie book? (I wonder what 

Gutenberg’s opponents said?) 
Why go and see friends when 
you have a telephone? Why 
meet people in the street when 
yon can take the car? I think 
the difference between yester¬ 
day’s and tomorrow's advances 
is quantitative not qualitative. - 

Z believe human beings are 
(quite) sociable. I think we will 
find the travel Industry will 
blossom as never before: people 
WiH be able to go out when 
they want to, rather than 
because they have to. 

I disagree also with his 
Jaundiced view of tiffe present 
consequences of the electronics 
revolution. I probably hate TV 
games more than most: bur T 
was disappointed to see the 
Financial Times criticising them 
for not satisrvlng any "mean¬ 
ingful need." Why should 
government and industry decide 
the “ meaningfulness ” of Our 
•needs. - " 

Stephen Peters. 

1 Goodwood Road, 

Leicester. 
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HOSTILITY GROWS TO SECOND PHASE OF ECONOMIC MEASURES 

Problems mount for Fanfani 


BY JAMES BUXTON IN ROME 

AGAINST a troubled political back¬ 
ground and signs of social tension, 
the Italian Parliament will this 
week begin debating the Govern¬ 
ment's package of economic mea¬ 
sures. the second stage of which 
was introduced at the weekend. 

The measures - a combination of 
tax and tariff increases and cuts in 
health and social security spending 
- are expected to reduce this year's 
projected public sector deficit by 
about Ll,200bn, in an attempt to 
keep it down to L71,000bn (S52.5bn), 
the same level as it reached last 
year. 

But the measures, though dearly 
foreshadowed when the Govern¬ 
ment of Sig Amin tore F anfani was 
formed late last year, have aroused 
considerable unpopularity. 

Last Friday a wave of small but 
unofficial protests by trade union¬ 
ists temporarily closed stations, 
roads and airports all over the coun¬ 
try, and riot police were needed to 
dear a small demonstration outside 
Rome's Palazzo Chigi, the official 
residence of the Prime Minister. 


The alarming state of the Govern¬ 
ment's finances was emphasised at 
the weekend when Sig Giovanni 
Goria, the Treasury Minister, ob¬ 
tained Cabinet approval for a par¬ 
liamentary Bill requiring the Bank 
of Italy, die central bank, to ad¬ 
vance up to La.OObn to the Govern¬ 
ment for a year. 

This has been made necessary 
since the Treasury has exceeded its 
legal limits of borrowing up to 14 
per cent of its monthly spending 
from the central bank. Its cash cri¬ 
sis has been caused by its failure to 
sell enough Treasury bills last No¬ 
vember and by deficient tax reve¬ 
nues. 

The provisions decided by the 
Cabinet late on Friday night involve 
increased health and prescription 
charges and cuts in some social se¬ 
curity benefits. The Government al¬ 
so dedded to introduce its promised 
but controversial "once-and-foralT 
tax. Instead of the original proposal 
for a special income tax to raise 
more than L5,000bn. however, the 


Cabinet dedded to impose only an 
additional levy on the existing tax 
□n businesses and farms, to raise a 
more modest L2,000bn. 

Unlike the other fiscal measures, 
which are imposed by a decree sub¬ 
ject to parliamentary ratification 
within two months, the once-and- 
for-ali tax is to be only a Bill which 
will have to make its way through 
Parliament in the normal way. 

This is one of several concessions 
which the Government dedded to 
make after the hostile reception to 
the first part of its package, which 
will raise nearly L7,000bn through 
higher income tax, a tax on proper¬ 
ty, higher fares for public transport, 
a special 15 per cent levy an sales of 
television sets, video recorders and 
hi-fi equipment, and other provi¬ 
sions. 

Although the measures were crit¬ 
icised even by some members of the 
four-party coalition, the main oppo¬ 
sition has come from the Commun¬ 
ist Party, which has been accused 
of being behind the disruptive de¬ 


monstrations last Friday. 

Those demonstrations intensely 
embarrassed the official trade 
union organisation, particularly the 
zion-Communist CISL and UIL 
unions. In an eight-hour meeting on 
Saturday the}' succeeded in 
persuading the partly Communist 
CGIL nwinw not to hack further de¬ 
monstrations, for fear of prejudi¬ 
cing concessions which the unions 
have obtained from the Fanfani 
Government They are also reluc¬ 
tant to back a protest movement 
which they fear could lead to humil¬ 
iating defeat 

Instead they decided to hold two 
hours of general strikes staggered 
over this week which will be devot¬ 
ed to union meetings in factories to 
criticise the measures. An eight- 
hour strike in industry is to be held 
on January IB, but this is directed 
not against the Government but 
against the Confindustria employ¬ 
ers' association, with whom the 
unions are negotiating the reform 
of the Scala Mobile wage indexa¬ 
tion system. 


Renault to 
lay off 
10,000 in 
pay row 

By David Housego in Paris 

MORE THAN 10,000 workers at Re¬ 
nault's major Flins car manufactur¬ 
ing plant outside Paris are to be 
laid off indefinitely from today as 
the result of a strike by about 100 
paintshop workers which poses a 
threat to the government’s pay 
guidelines. 

The strike, which began last 
Thursday, reduced production of 
Renault 5 and 18 models to 400 un¬ 
its on Friday from a normal daily 
average of over 1600. Hie paint 
shop workers have been demanding 
a regrading of job classifications, 
an additional FFr 300 ($45) monthly 
bonus, and new hardship allow¬ 
ances which, management say, 
could add almost 30 per cent to 
their salaries. 

Negotiations at the weekend 
failed to produce an end to the con¬ 
flict The plant employs some 18,000 
workers. 

The company has called the de¬ 
mands ‘‘exorbitant” It is in no posi¬ 
tion to meet substantial new wage 
claims after making losses of near¬ 
ly FFr lbn in the first half of 1982. 
This followed a FFr 675m loss in 
1981. 

Flins was also the scene of a 
month long strike in April last year, 
which marked the first major in¬ 
dustrial unrest the Socialist Gov¬ 
ernment faced after taking office in 
May 1981. 

Disputes at major car plants have 
wider repercussions on the econo¬ 
my, however, because of the nation¬ 
al importance of the automobile in¬ 
dustry. One in 10 Frencb workers 
are employed by it. 

Unlike last April's strike where 
discontent was concentrated 
amongst immigrant workers, the 
unrest in the paintshop has affected 
both immigrant and French work¬ 
ers. The pro-Socialist CFDT union 
has been the most active in leading 
the strike. 

U.5. car imports. Page 3; UK 
imports record. Page 5 

ECU clearing 
system plan 

Continued from Page 1 
“bank”, as a possible location for 
tbe ECU settlement account Most 
members apparently think that the 
fund is too underdeveloped and vul¬ 
nerable to political change to be 
suitable. 

One of the main official functions 
of the ECU - as distinct from its pri¬ 
vate use - is as the denominator for 
debts and credits between EMS 
central banks. They obtain ECUs by 
depositing 20 per cent of their gold 
and dollar reserves with the EMCF 
and their ECU reserves currently 
total about ECU 42bn. 


Nimslo signs marketing deal 
in France to aid cash flow 


BY JASON CRISP IN LONDON 

NIMSLO Internationa], the con¬ 
troversial 3-D camera company, 
which is transferring production 
from Scotland to Japan has signed 
a manufacturing and marketing 
agreement in France to ease its 
cash flow problems. 

Nimslo - which raised nearly 
£28 m ($4A8m) in London before 
making a single sale - announced 
late on Friday that production of its 
cameras at the Timex factory in 
Dundee would cease. Timex, the 
watch company, has been tbe major 
supplier of Nimslo cameras to date. 

But last year Nimslo placed pro¬ 
duction orders with two Japanese 
manufacturers, Sunpak and Ricoh, 
after a series of production prob¬ 
lems at Dundee caused by bad la¬ 
bour relations. 

Yesterday, Nimslo announced' u, 
had signed an agreement, subject 
to ratification by the board and 
shareholders, with the French com¬ 
pany Sralsen, giving it distribution 
an d manufacturing rights in France 
and Belgium. 

Sralsen Is a wholly owned subsid¬ 


iary of Fred Olsen, the Norwegian 
shipping and industrial group, 
which owns a majority stake in Ti¬ 
mex and also has shares in Nimslo. 
Nimslo has received an initial pay¬ 
ment of FFr 36m ($5.42m) from 
Sralsen and will receive further 
payments of FFr 17.6m a year for 
the next 14 years. Nimslo has an op¬ 
tion to repurchase the franchise. 

Mr Graham Dawson, deputy 
chairman of Nimslo International, 
said: ‘The cash-flow problems 
which naturally arose from the se¬ 
vere supply difficulties have been 
offset as a result of financial agree¬ 
ments made in connection with 
(the) new licensing agreement” 

A company statement said the 
agreement with Sralsen was “quite 

Mpant* la amt In. aUWaa to- ao- 

other deal involving the French 
Government providing Nimslo with 
substantial backing for research 
and development Fred Olsen was 
then planning to take over a Timex 
subsidiary at Besan^on, to manu¬ 
facture the cameras. 


The Nimslo 3-D camera is on sale 
in 37 states in the U.S. The camera 
was first launched in Florida in 
March last year and the company 
claims to have sold 100,000 at about 
$240 each. 

Nimslo said Dundee had failed 
badly to meet its production target 
of 220,000 units a year. Timex also 
makes cameras in the U.S. at little 
Rock, Arkansas. Under the new 
production arrangements Nimslo 
plans to supply all the U.S. by the 
summer and to bring forward the 
European launch of the camera. 

First shipments to Europe are 
now expected in March and the 
camera will be simultaneously 
launched in the UK, France and 
Belgium. Mr Dawson said that the 
Japu«a*' preduction- costs- -vnmem 

lower which would leacfma lower 
retail price. 

Mr Dowson said Nimslo's finan¬ 
cial results for the year ending 31 
December 1982 would be “broadly 
in line with those achieved at the 
half year.” 


Mexican inter-bank deposits up 


BY WILLIAM CH IS LETT IN MEXICO CITY 


MEXICO, battling with an acute li¬ 
quidity crisis, is beginning to at¬ 
tract new short-term inter-bank de¬ 
posits after suffering a period of 
haemorrhage, Sr Angel Gurria, the 
Government's General of Credit, 
said yesterday. 

Sr Gurria said that this marked 
the reversal of the trend which 
started in August and September 
when about S500m of inter-bank 
lines held by Mexican banks were 
called in by foreign banks nervous 
about the country's situation. 

He confirmed that inter-bank de¬ 
posits now stood at about 56.5bn. In 
December several of the leading re¬ 
cently nationalised banks, like Ban- 
comer and Ban am ex, rolled over all 
their lines and received fresh mon¬ 
ey amounting to about 10 per cent 
of their exposure. 

Maintaining the level of inter¬ 
bank deposits is the key element in 
Mexico's international fina nci al 
rescue package, which includes a 
S3.9bn credit from the International 


Monetary Fund and a new loan 
from foreign commercial banks of 
S5bn. 

The interbank deposits are ex¬ 
cluded from Mexico's moratorium 
on the repayment of principal on 
SSObn of public-sector debt Sr Gur¬ 
ria said about $4.7bn of the S5bn 
had so far been committed by 
banks and Mexico hoped to draw 
the first tranche of $1.7bn soon. 

U.S. regional banks and some 
Japanese, Arab and Latin Ameri¬ 
can banks had not yet committed 
their portion of the loan, be said. 

On the contentious issue of the 
private-sector interest arrears of 
about Slbii, Sr Gurria said the Bank 
of Mexico would pay off 10 per cent 
of the arrears at the end of January. 
But he did not expect much of the 
balance to be repaid after January 
unless there was a marked im¬ 
provement in the Mexican econo¬ 
my. 

He said most of the arrears fori 


the period August 1,1982 to Janua¬ 
ry 31, 1963 would have to be refi¬ 
nanced in the last quarter of this 
year. 

The Government set up a scheme 
two weeks ago to try to satisfy its 
foreign creditors, who have been 
demanding that past due interest 
be brought up-to-date. The problem 
of arrears has been a headache for 
UJS. banks in particular, since the 
arrears posed debt reclassi fi ca t ion 
problems. 

Although most of the arrears will 
not in fact be paid off, classification 
is apparently no longer a problem, 
because the U.S. regulators have ac¬ 
cepted that the scheme effectively 
means that the private-sector loans 
are being serviced. 

Private companies under the 
scheme have started to pay interest 
due in pesos to the Bank of Mexico 
.which will then convert them into 
dollar obligations of its own to the 
lending banks. 

Venezuela refinancing. Page 15 


Tricentrol set to buy major stakes 


BY CARLA RAPOPORT IN LONDON 


TRICENTROL, the UK-based inde¬ 
pendent oil group, is expected to an¬ 
nounce the purchase of major 
stakes in two oil exploration ven¬ 
tures this week. 

The larger of the two, which will 
involve a substantial drilling sched¬ 
ule and a sizeable capital commit¬ 
ment from Tricentrol is believed to 
be located in Indonesia. The small¬ 
er deal is located in the Mediterra¬ 
nean area. 


The deals wiU be the latest in a 
string of acquisitions launched by 
Tricentrol since it raised £28.7m 
($45.92m) by a rights issue in Sep¬ 
tember. 

Last November the company 
bought an interest in an onshore 
UK exploration site from Conoco, 
the U.S. oil group now owned by 
DuPont, the large US. chemical 
company. At the same time Tricen¬ 
trol agreed terms with Conoco on 


participation in a drilling pro¬ 
gramme off the coast of California. 

Industry sources speculated at 
the weekend that the new deals al¬ 
so involve Conoco, which has sub¬ 
stantial holdings in Indonesia. 

At the time of the rights issue Mr 
Graham Hearne, chief executive, 
said about 70 per cent of Tricen- 
trol's production was located in the 
UK and that it aimed to step up its 
diversification 
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Philips-Thomson deal 


Continued from Page 1 

guarantees from Thomson that it 
will continue to supply Grundig 
with components. It delivers to 

Grundig about Im TV tubes a year. 

Grundig has the largest market 
share in colour TVs in Germany 
and its link-up with. Thomson would 
give them over 50 per cent of the 
German market The agreement 
has still to clear the hurdle of the 
German cartel office. 

In the area of videorecorders, the 
two companies are to explore fur¬ 
ther the possibility of Thomson 
marketing Philips' Video 2000. 
which Philips manufacturers in 
France and Grundig produces in 


West Germany. There appears no 
suggestion as yet that Thomson 
would give up importing tbe VHS 
recorders it currently obtains from 
JVC of Japan. 

More important for the future is 
that the agreement opens up the 
possibility of the two groups jointly 
producing video equipment - both 
tape recorders and cameras - 
sro'znd the new 8mm standard. 

Philips’ distrust of the French has 
been weakening of late. This was 
shown, for example, in an agree¬ 
ment with CTT Alcatel, the French 
state-controlled telecommunica¬ 
tions erouo. animnnwd last month. 


Thatcher 
visit 
angers 
Argentina 

By Hugh O’Shougtmessy and 
David Tonga In London 
MRS Margaret Thatcher, the 
British Prime Minister, complet¬ 
ed a heavy schedule of engage¬ 
ments in the Falkland Islands 
yesterday, the first full day of her 
surprise visit to the colony, as the 
Argentine government, taken 
aback by her action, sought to 
mount a diplomatic riposte. 

Dr Joan Aguirre Lanari, the 
Argentine Foreign Minister, said 
the visit was “a new act of provo¬ 
cation and arrogance” and that it 
"underlines the only title Britain 
possesses to the Islands - that of 
force." 

Dr Aguirre, who was clearly 
surprised by Mrs Thatcher’s se¬ 
cret flight to the Falklands, was 
speaking in Caracas on his way 
to Managua, the capital of Nicar¬ 
agua, for a meeting of the non- 
aligned movement- He had for 
some time been plann i n g to 
i»nm»Ji a new diplomatic offen¬ 
sive there against Britain over 
the Falklands’ question. 

The 96 countries of the non- 
aligned movement are preparing 
for a summit in New Delhi in 
March, at which Britain's friends 
and Argentina will be renewing 
their battle for world opinion. 

On November 4 Argentina mm 
90 countries’ support at the Unit¬ 
ed Nations General Assembly for 
a resolution calling for talks be¬ 
tween the two countries. Only 12 
countries backed Britain, and 52 
abstained. 

Mrs Thatcher, who insists on 
the “blood and treasure" Britain 
has spilt over the Falklands, has 
been refusing to consider nego¬ 
tiations with the Argentines over 
the sovereignty of the islands. 
Yesterday her office in London 
said that it was too early to say 
whether her visit would lead to 
any reappraisal of British policy, 
though few of ho- supporters ex¬ 
pect any change before the next 
>eiwnil ducti oafc ' - ■ • 

Reaction was sloW to come in 
Buenos Aires itself, where the 
Government of General Reynal¬ 
do Bignone is facing growing fi¬ 
nancial difficulties and rising 
civilian unrest. Many ministers 
are, in any case, on their summer 
holidays. Mrs Thatcher’s agenda 
yesterday included a visit to the 
Royal Air Force base at Port 
Stanley, a call on the ships in 
Stanley Harbour which provide 
accommodation for men of the 
British garrison, an inspection 
by helicopter of an uncleared 
Argentine minefield, lunch with 
mpmli pni of the islands’ Execu¬ 
tive and Legislative Councils, 
and attendance at evensong at 
Stanley Cathedral. 

Her visit was “thrilling and 
emoti o nal," she was reported as 
saying. Her reception was warm 
and excited from the L800 
islanders, and was seen as a 
boost to the morale of the British 
servicemen. 

Her 23-hour journey - which 
included two mid-air refuellings 
of her RAF Hercules between 
Ascension and Stanley - took the 
islanders unawares, particularly 
after the cancellation of celebra¬ 
tions, scheduled for last Monday, 
of tbe liffltb anniversary of the 
expulsion of the Argentines by 
the British Royal Navy in 1833. 
Mrs Thatcher bad been expected 
to attend those celebrations. 

• John Hunt adds: Mrs Thatch¬ 
er’s visit to the Falklands Is seen 
by tbe opposition Labour Party 
as an attempt to debase any criti¬ 
cism of her handling of the Fal¬ 
klands crisis which could be con¬ 
tained in the Franks report to be 
published within the next few 
weeks. 

Mr Stanley Clinton Davis, one 
of Labour’s parliamentary spo¬ 
kesmen on foreign affairs, said 
yesterday that she hoped to di¬ 
vert attention from the costs of 
the Falklands operation and 
from Government inactivity pre¬ 
ceding the Argentine invasion 


Bush visit 
to Europe 

Continued from Page 1 

non-aggression pact between tbe 
Warsaw Pact and Nolo, President 


initiative in Enrope. 

Mr Bush’s trip, which will take 
in Bonn, Brussels, The Hague, 
Rome, Paris and London, as well 
as the Vatican and Geneva, 
where Mr Bosh trill address the 
committee on disarmament, 
seems designed mainly to give 
the Administration a dear idea 
of how far it can rely on Euro¬ 
pean backing for existing aims 
control policies and to discover 
what; if any,, would be die mini¬ 
mum modification required to 
preserve a united front in Nato. 


THE LEX COLUMN 


ing up for 
the sales 



The queuing system used by the 
Bank of England to control the is¬ 
sue of both equity and fixed- 
interest securities is a unique fea¬ 
ture of London's capital markets 
and one which over the years has 
well served the provident and tak¬ 
ers of capital, not to mention the in¬ 
termediaries. 

Even the- best-oiled machinery 
needs the occasional overhaul, how¬ 
ever, and.the equity model has just 
emerged from a full service with 
minor modifications. In future, it 
should be possible for more .than 
one medium-sized rights issue, of 
perhaps E20m, to be announced on 
a single day. Similarly, there will 
probably not now be any bar to a 
small rights issue, of up to. £10m, 
being brought on the day of tbe is¬ 
suer's choicei The authorities: have 
accepted that, in normal circum¬ 
stances, the underwriting market 
should be able to absorb £2D0m.af 
rights issue money in a week. 

Adjustments 

These are sensible adjustments. 
Inflation has made tbe previous 
guidelines look too modest, while 
the underwriting pool has been en¬ 
larged by the recent prevalence of 
wide discounts on rights issues. 
Overall, the machinery emerges 
with a dean bill of health. In a let¬ 
ter to the Government Brokers, the 
Issuing Houses Association writes 
that “a queue system, both for equi¬ 
ty and fixed interest issues, is es¬ 
sential and is helpful for the main¬ 
tenance of an orderly market” 

The case for a queue is/however, 
very much more clear-cut in the 
case of the equity market than it Is 
with fixed interest In normal cir¬ 
cumstances, a company should be 
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able to notify the authorities of its 
intention to issue equity well in 
advance. Increasingly, rights issue 
announcements coincide with the 
publication of interim or prelimi¬ 
nary statements, giving sharehold¬ 
ers the best opportunity ti> judge 
the merits of the issue. 

In fixed interest however, mar¬ 
ket timing demands rather more fi¬ 
nesse. Quote apart from the absence - 
of formal liming constraints, the fi¬ 
nance. director knows that the cou¬ 
pon on his fixed-interest stocks will 
stare out of his balance sheet until 
redemption, whereas the pike at 
which equity was raised wfll disap¬ 
pear immediately. 

Yet it was partly the timidity of fi¬ 
nance directors that caused the re¬ 
cent review of procedures in the 
equity queue. For much of last year 
- not a heavy one for rights issues 
as the chart shows - the queue was 
encumbered with issuers who, at 
the last minute, sniffed the air and 


dropped out. The new arrange¬ 
ments are designed to accommo¬ 
date the defaulter without stopping 
the genuine last-minute applicant 

There is an obvious risk that the 
practice of dropping out will be¬ 
come even more prevalent in the 
corporate bond market and that, in 
order to be sure of raising capital if 
the market just happens to look 
right on the allotted day, the Bank 
will be deluged with half-serious ap¬ 
plications. 

Already, it appears that foreign 
issuers of "bulldog" bonds are being 
held out of the market to make way 
for domestic corporate names 
which, since tbe gilt-edged market 
peaked in mid-November, have 
been conspicuous by their absence. 

The Bank of England is rightly 
- concerned that a measure of control 
should be asserted over the domes¬ 
tic fixed-interest market in order to 
prevent the sudden alternation be¬ 
tween feast and famine which has 
become a common feature of the 
Euromarkets. A rush of issues on a 
day when gilt-edged have perked up 
can cause chronic indigestion, parti¬ 
cularly if the market then reverses, 
and may ruin investors’ appetites 
for weeks. 

The danger of overcrowding in 
the domestic market may, however, 
be rather smaller than in the inter¬ 
national market The fist of poten¬ 
tial borrowers is shorter and the 
buyers of capital are used to ab¬ 
sorbing large quantities of paper 
through iheir long experience of the 
gilt-edged market Moreover, there 
is currently less chance' of tempos 
ary crowding-out by the Govern¬ 
ment, which is funding a more mod¬ 
est Public Sector Borrowing Re¬ 
quirement to a great degree 
through the sale of index-linked 
securities and National Savings. Its 
increasing resort to the tap stock al-. 
so reduces the risk of a inirirten 
overkill. 

The Bank should, however, re¬ 
serve the right to hold up an issue if 
it sees serious congestion looming. 
By a happy coincidence, this would 
be both in its own interest, as the 


supplier of government stock, and 
iii the interests of underwriters, 
who otherwise risk being saddled 
with a mountain of paper. 

Yet that is a slightly different 
proposition from the queuing sys¬ 
tem as presently constructed. Tbp 
Bank has certainly done its level 
best to make the queue as flexible 
as it can and has encouraged exper¬ 
imentation in the fixed-interest 
market It. has, indeed, led by its 
awn example of ringing, the 
changes in public debt funding. Tbe 
corporate band market serves a 
dear monetary purpose and pros-, 
pective borrowers ore let in at short 
notice whenever possible. 

But, given the understandable 
sensitivity of finance directors 
about the timing of their plunge, it 
is rather anomalous that a company 
should be expected to announce its 
intentions well in advance if, on the 
great day, the market may look at¬ 
tractive before lunch and too expen¬ 
sive afterwords. ; 

It could, look even odder if-tfe 
U.S. practice of shelf registratiaa 
becomes common in this country. 
The idea, discussed at length in a 
recent paper by* stockbrokers W.. 
GreenweD, has tbe implicit en¬ 
dorsement of tbe Bank of England. 
It would enable companies to aver¬ 
age the cost of their long-term debt 
by issuing parcels of the same se¬ 
curity over a period at varying' 
prices, a technique already used 
extensively by tbe Government 
Broker. 

Apprehension 

It could also make tbe fixed- 
interest market a more regular ve¬ 
hicle for corporate funding and so 
reduce the considerable apprehen¬ 
sion which finance directors' Teel 
about committing themselves to a 
fledgling market at one foil swoop. 
Finally, as the documentation 
would all have been prepared when 
the securities were registered, capi¬ 
tal could be raised at extremely 
short notice. 

The queue is by no means the 
most serious obstacle to shelf regis¬ 
tration. A more thorny problem is 
the fiscal treatment - though except 
in the case of deeply discounted is-, 
sues this may not be as inhibitive. 
as file Greenwell paper suggests. 

The principle of shelf registration 
would probably work best if details 
of the securities were made public 
well in advance and if, subsequent¬ 
ly, the Bank confined its role to the 
ringing of alarm bells when a large 
Government stock was imminent or 
when it felt the market was becom¬ 
ing seriously overcrowded. Tbe de¬ 
cision on timing could then be left, 
in most instances, to the market 
alone. 
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K1\4ETON PARK STEEL 


BRIGHT FREE MACHINING STEEL 
FOR FORGING, UPSETTING 
& EXTRUSION FROM KIVETON PARK 

• Round's, hexagons, flats, carbon and alloy 
steels. Coated coils for cold forging and 
‘ | extrusion, sections a speciality. 

“ 1 All in a wide range of finishes. Sizes 
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Enthusiasm wanes 
for Venezuela’s 
refinancing plans 

BY PETER MONTAGNOIf, EUROMARKETS CORRESPONDENT, 
IN LONDON 


INTERNATIONAL BONDS 


1982 RATINGS 


An auspicious start to 1983 


BY ALAN FRIEDMAN M LONDON 


ENTHUSIASM for Venezuela's 
plans to refinance some of its 
Sfi.7bn short-term debt has begun to 
wane in the backlash of the Mexi¬ 
can, Argentine and Brazilian debt 
problems. 

When.it was first launched in Oc¬ 
tober the plan met with a fairly 
warm response from the Euromar¬ 
ket, not least because the terms of¬ 
fered for refinancing short-term 
debt over the medium term were 
considered unusually generous by 
banks used 1 to Venezuela's tradi¬ 
tional haggling over the pricing of 
its foreign loans. 

Now, say bankers who follow the 
country, a more critical attitude is 
coming to the fore, based partly on 
fears that the oil price could fall fur¬ 
ther. This would hurt Venezuela 
hard as virtually all its export in¬ 
come is derived from oil. 

Venezuela has also been suffer¬ 
ing from capital flight and domestic 
confidence was scarcely enhanced 
by the collapse of the tending Banco 
de los Trabaj adores late last year. 
Uncertainty was also heightened by 
the abrupt resignation last month 
of Sr Luis Ugueto, Finance Minis¬ 
ter, the architect of the refinancing 
plan, and his replacement by Dr Ar¬ 
turo Sosa, a former banker. 

This is not to say that Venezue¬ 
la's problems are in any way as 
serious as those of those badly 
stricken neighbours, but it does 
mean that the refinancing pro¬ 
gramme is being viewed, more crit¬ 
ically by bank creditors and that Dr 
Sosa will have something of an up¬ 
hill struggle pushing it through. 

Last week he was in Washington 
for talks with Paul Volcker, the 
Federal Reserve Board chairman.. 
Later this month-he is expected to 
tour the world's financial capitals to 
put his case to commercial bankers. 

Keeping them involved with Ven¬ 
ezuela is vital if the. country'is to 
avoid , immense cost to its reserves 
in paying back loans that are not 
refinanced- .• - ; 

Under the programme Venezuela 


refinanced around Si Jbn in debt by 
the end of 1982 with acceptances 
from banks running at between 70- 
and 80 per cent 

But tins respectable total already 
masks the fact than some of'the 
banks who dropped out were;-re-, 
placed with others offering new' 
money. To the extent that these 
banks used up room for Venezuela 
. on their balance sheets it will be' 
harderior the country to raise fresh 
loans when the time comes to cover 
the amounts not refinanced at all 

All this suggests that Dr Sosa will 
face some. -particularly probing, 
questions when- - be meets with his 
bank creditors.' They are likely to 
focus on two specific areas - what is 
being done to deal with payment ar¬ 
rears that persist at some state en¬ 
tities and how liquid are the coun¬ 
try's large- foreign exchange re¬ 
serves? 

Venezuela's ability to maintain 
its credit rating throughout tbeLat- 
in American debt crisis has .been 
based largely on the fact that its re¬ 
serves - officially put at around 
SITbn last November - broadly off¬ 
set its foreign debt But Brazil's ex¬ 
perience has shown that total re¬ 
serves are not the same as liquid re¬ 
serves and ffie question remains as 
to. how much cash Venezuela can 
mobilise at short notice. 

Meanwhile a more general ques¬ 
tion stillfacing the Eurocredit mar¬ 
ket in the wake of the Latin Ameri¬ 
can crisis is how to price new loans! 
in a very thin market Logic would 
dictate that spreads must rise, even 
for highly regarded European bor¬ 
rowers, . 

Sweden ducked this issue last 
week by opting fin* a Slbn floating 
rate note instead of a Eurocredit 
and on Friday terms for the forth¬ 
coming jumbo .deal for Denmark 
were still under discussion. 1 

In other market news Thomson 
Brandt International of France has 
arranged a £50m five year accept¬ 
ance credit through S. G. Warburg 
and Paribas. 


THE Eurodollar bond-market opens 

for business this morning in a rath¬ 
er paradoxical state: many new is- ’ 
sue managers say the market is 1 
“fragile" or “delicately balanced”' 
and yet it seems that last week’s- 
’ Sl.Cbn of new paper is being ab-, 
sorbed, albeit slowly in some cases. 

-Another fac et, of the paradox is. 
this: The U.S- flollaT remains weak. - 
against major European currencies, 
the UR. Treasury bond market is 
providing littlewtbe way of leader- 
. ship, and yet deals are bang.done 
and Eurobankers" report a reason¬ 
ably steady flow at buying. 

Some of this buying can be traced 
to cash reflows from insurance 
companies and other investors. The' 
markets in ftuope certainly can - 
still claim to be imderpixmed by a 
bullish tone. 

Nonetheless, a number of schools 
of thought are developing and- this 
is making for a certain degree of 
uncertainty, even among those pro¬ 
fessionals whose job it is to “read 
the market" 

At the optimistic end are those, 
like Mr Perry AMied, managing di¬ 
rector of Boss ^ Partners, who be- 


Here the Eurodollar sector will 
chalk up enongh new issues this 
year to rival last year's record. 

- The'optimists point out that the 
downward trend of interest rates 
remains intact. They say the dol¬ 
lar's weakness may soon be trans- 
.' formed to stability or even a gradu- 
. al strengthening against other cur 
renri.es. As for investor buying in¬ 
terest, Mr AJdred ascribes much of 
it. to human nature. "People felt 
good about last year and have been 
encouraged to go out and take a few 
risks this year.” 

The other side of the market be¬ 
lieves that interest rates cannot go 
on dropping forever and it may be 
time to take some profits by spii»r »g 
dollar bonds. Thus, some major in¬ 
stitutional investors are pruning 
their portfolios and planning to sell 
more significant portions on ce dis¬ 
count rates have declined again. 

Whichever view one takes about 
what is going to happen next, there 
can be no denying the fact that 1983 
got off to an auspicious start last 
week in the Eurobond market Not 
only, was the volume high and the 
list of borrowers surprisingly diver¬ 


sified, but Credit Suisse First Bos¬ 
ton managed to lead the epoch- 

making first Slbn Euronote for 

Sweden. 

Although the lead manager 
stepped in to maintain the price 
within a narrow range - a discount 
of between LIS and 1.05 - there 
were no real problems for the jum¬ 
bo issue. CSFB has underwritten 25 
per cent of the deal and most quar¬ 
ters of the market see the Sweden 
issue as well designed and well ex¬ 
ecuted. 

In particular, the "put” options, 
which enable noteholders to re¬ 
deem after five and seven years - 
the final maturity is 10 years - have 
enlarged the net of potential inves¬ 
tors. Aside from anything else, a 
Slbn issue in the first week of Janu¬ 
ary is a useful psychological boost 
for the market 

Among the other new issues on 
offer both Nova Scotia's 11% per 
cent 1998 paper and Continental 
Group's lift per cent 1993 bonds 
seemed to be hindered slightly by 
their Single A rating. Dealers re¬ 
ported these issues to be trading at 


a 1% per cent discount and selling 
slowly. 

Allied Lyons, a rare British cor¬ 
porate issue in the Eurodollar sec¬ 
tor, T T? n n aE pd to attract investors 
for its lift per cent 1991 bonds. 

Time Inc’s aggressively priced' 
10% per cent debut issue appeared 
to be selling well despite its low 
coupon, offering proof that well- 
known U.S. corporates continue to 
be popular. 

Meanwhile in West Germany the 
Bundesbank is expected to act with¬ 
in the fortnight to lower the dis¬ 
count rate from 5 per cent Bankers 
predict the move will follow the UBi 
Federal Reserve's next discount 
rate cut 

This week should see a DM 50m 
private placement for H. J. Heinz, 

' the U.S. foods group, through Com¬ 
merzbank. A coupon of about 7 per 
cent is likely. Also this week the 
-World Bank will issue DM 200m of 
bonds through Deutsche Bank. 

• Expected this week is a SI 50m 
floating rate note issue for Credit 
Lyonnais, to be led by Nomura Sec¬ 
urities. 


Bumper profits from 
fixed-rate paper 

BY OUR EUROMARKETS CORRESPONDENT 


IT IS an open secret in the Euro¬ 
bond market that 1982 was one of 
the most profitable years - if not 
the most profitable - on record. 
This was not only because of record 
new issue volume, but also because 
of the revitalisation of secondary 
market trading as interest rates 
dropped during the second half of 
the year. 

Figures just compiled by the U.S. 
investment house, Salomon Broth¬ 
ers, show just how far this sea- 
change benefitted bondholders, par¬ 
ticularly those working from a U.S. 
dollar base. For the first time since 
1978 holders of fixed-rate bonds 
saw a greater total return (capital 
appreciation, phis interest plus cur¬ 
rency gain where applicable) than 
those holding short-term money 
market instruments. Salomon's 
World Bond Index showed a total 
return of 20.2 per cent last year 
compared with one of only three 
per cent for its World Money Mar¬ 
ket Index: 

More striking still is the phen¬ 
omenal return available last year in 


fixed-rate UR. dollar instruments, 
which benefitted particularly from 
the strength of the currency on ex¬ 
change markets. Fixed-rate Euro¬ 
dollar bonds offered a total return 
of 30.5 per cent last year, U.S. Gov¬ 
ernment issues 31.3 per cent and 
Yankee bond issues 40.1 per cent 

Canadian government issues, too. 
showed high returns of 35JB per 
cent because the currency depre¬ 
ciated by only 3.9 per cent against 
the UB. dollar during the year. 

By contrast the return on Euro¬ 
dollar floating-rate-notes - which 
were 198l's market leader with a re¬ 
turn of 20.3 per cent - looked rather 
lacklustre in 1982. Last year's re¬ 
turn was only 15.2 per cent as there 
was no capital appreciation follow¬ 
ing the decline in interest rates. 

Fixed-rate bonds in Yen, D- 
Marks and Swiss Francs showed 
even lower total returns because of 
the strength of the dollar, while 
British Government gilt-edged 
stock turned in a respectable return 
of 28.4 per cent overall. 
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Republic of Iceland 


12 %% Bonds Due 1992 


Credit Suisse First Boston Limited 
Amro International Limited . ; 

Citicorp Capital Markets Group 
Manufacturers Hanover Limited 
YVesfdcutsche Landesbank Girozenfrale 


Hambros Bank Limited 
Banqne Bruxelles Lambert S-A. 
Credit Commercial de France 
The Nikko Securities Co., (Europe) Ltd. 
PK Christiania Bank (UK) Ltd. 


Scandinavian Bank-Limited 


Algeracue Bank Nederland N.V. ■ 

Bank Gutzu'riter, Kurz, Bungener (Overseas) 

Limited 

Bankbaus Gcbruder Bethmann '. 'Banque Indosuez 
Banqne Worms 


Bache Halsey Stuart Shields 

Incorporated.' * 


Bank Lea International Ltd. 


Julius Baer International 

LMed 

Bank Leumi le-Israel Group 


Banqne Paribas Banqne Privee de Gestion Financiere 

Pane 


Bayerische Hvpofbeken- nod Wechsei-Bank 

AkUmndbcMl 


Blvth Eastman Paine Webber 

Inlrroaimml laniard 


Cazenove & Co. 


Bergen Bank International S.A. 
Chase Manhattan Capital Markets Group 

On* Maahattu United 

Chemical International Group .. .. CIBC Ctariden Bank - Continental Illinois Capital Markets Group 

Limited . 

Countv Bank Credit Lyonnais Credit du Nord • Credit Suisse First Boston (Asa) Creditanstalt-Bankverein 

.... Liwdrd . ... .....I „ >: -V, Limited „ 

Den DanslM} Bank Den norske Creditbank- Deutsche Girozenfrale 
ai i*7i AktmUab -. -Deutsche Ke mmimfl l hantc - 

£.. EuskUto Securities .. Fuji International Finance 

Skudmariska EnsfaSda Limited Limited 


Daiwa Europe 

limited 


Delbruckj&Co. 


Effcctcnbank-Warburg 

Ataktmr-cthchali 


Dresdner Bank 

AknmetulHchnfi 

Girozenfrale und Bank der Ssterrekliischen Sparkasswr 
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Hessischc Landesbank 

-.GimMMrato- 


Hil! Samuel & Co. 

Limited'-^- 


Goldman Sachs International Carp. 
E. F. Hutton International Inc. 


KaaaalKs International Bank&A. Kldowort, Benson -Lizard Erfcres & Cie Loodeta & Continental Bankers 

• Umhrd ... Limited 


LTCB International 

Limited 

Samuel Montagu^ Co. 

Limited'. -'-Sr 


Merrill Lynch InternatitWico. 

Morgan Guaranty Ltd - -Nomura International 

■ ■ y.i- 'UM- 
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S. G. Warburg &.Co. Ltd! Williams & Glyn’s Bank pk Wood Gundy Yamaicbi International (Europe) 

- Limited Limited 
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U.S. $100,000,000 

GenFinance N.V. 

(Incorporated, with limited liability in The Netherlands) 

11 Va % Bonds Due 1990 

Guaranteed on a subordinated basis as to payment of principal and interest by 



Societe Generate de Banque S.A./Generale Bankmaatschappij N.V. 

(Incorporated with limited liability in Belgium) 

Payable as to 20 per cent, on 6th January, 1983 and as to 80 per cent, on 6th July, 1983 


Credit Suisse First Boston Limited 
Citicorp Capital Markets Group 
European Banking Company Limited 
Samuel Montagu & Co. Limited 


The Nikko Securities Co., (Europe) Ltd. 

Societe Generale de Banqne S.A./ 
Generate Bankmaatschappij N.V. 
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EnskOda Securities 


Credit Commercial de France Credit Lyonnais 

Goldman Sachs Internationa] Corp. 
Kuwait Foreign Trading Contracting & Investment Co. (S.AJE.) 
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Orion Royal Bank Limited 
Salomon Brothers International Societe Generate Sumitomo Finance International 
Swiss Bank Corporation International Limited S. G. -Warburg & Co. Ltd. 

Wood Gundy Limited 


Banque Indosuez 
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IBJ International Limited 
LTCB International Limited 


Nippon Credit International 

. IKK) Ltd. 
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Market waits for 
the budget and 
Volcker’s testimony 


SO FAR in the New Year all 
the action has been in the stock 
market. Trading volume in the 
New York Stock Exchange was 
again well above 100m trans¬ 
actions a day and the Dow 
Jones blue chip indicator set 
record highs on two consecu¬ 
tive days. 

In the bond market, however, 
the atmosphere was rather 
sedate and activity very quiet. 
By all accounts, it looks as if 
it is going to stay that way. at 
least until the last week of the 
month. 

The market is basically 
marking time. It is sitting com¬ 
fortably with easing short-term 
interest rates and little im¬ 
mediate new supply from 
the Treasury. Under the circum¬ 
stances. no-one can blame the 
market for indulging in a little 
relaxation. 

Sober 

To make matters even better, 
the Fed Funds rate—-which had 
been unusually high for so many 
days and troubled the market— 
came down to more sober levels 
by the end of last week. In¬ 
deed. despite some central bank 
intervention in the overnight 
market on Friday with ihe 
dreaded so-called “ reverse 
repos " (the draining of reserves 
from the banking system hence 
putting upward pressure on 
short-term rates). Fed Funds 
dropped down to the 8 per cent 
range and lower. 

Even the expectations of a 
further reduction in the Fed’s 
discount rate is not causing 
much excitement While such 
a move would be welcome by 
the market, it is not regarded 
as what Americans would term 
4 a big deal." 

For Dr William Griggs, a 
prominent Wall Street crystal 
ball gazer, the market is wait¬ 
ing for President Reagan to 
make his new budget known 
and subsequently for the testi¬ 
mony before Congress of Mr 
Paul Volcker, Fed chairman. 

President Reagan is due to 
address the nation during the 
last week of the month and pre¬ 
sent the budget at the very 
end of January. The market 
will be looking keenly at the 
budget. Dr Griggs is speculat¬ 
ing that the Administration 
may well bring out a budget it 


will use as a base for argument 

with the new Congress rather 
than one it expects to work 
from. In any event, the num¬ 
bers are likely to show a budget 
deficit of just under $200bn In 
the current fiscal year, and of 
S200bn or more in the next 
fiscal year. 

The market also has mixed 
expectations about the budget 
message. It expects the 
Administration to show more 
realism in its approach than In 
the past. That may be encour¬ 
aging in one respect but equally 
disturbing in another since the 
numbers will be blacker. 

After the Reagan budget mes¬ 
sage—which, incidentally, will 
coincide with the resumption of 
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7 SO 

790 

3-month CD . 

8 45 

8 60 

30-year Tr»j,. bond 

10 4A 

10 51 

AAA Uuliry . 

11.88 

11.75 

AA Indusluel . 

11.88 

T 1.75 


Internatio- 
MuUer 
sees loss 

AMSTERDAM — iMernalio- 
Muller. the Dutch trading and 
industrial concern, said net 
losses for 1982 will amount lo 
about FI 60m f$23ra). This 
shows a sharp deterioration 
from earlier forecasts when the 
company expected to break 
even in the 1982 second halE 
after reporting a first half net 
I loss of FI 7.3m. 
j The company said that 
operating performance de¬ 
teriorated in the 19S2 second 
1 half because of. a slowdown 
of economic activity in Aus¬ 
tralia, the disappointing per¬ 
formance of its timber activities 
in the Far East, unsatisfactory 
results of restructuring in the 
Rotterdam harbour cargo sector, 
and fewer orders from the Dutcb 
Government. 

, Substantially increased pro- 
: visions for reorganisation costs 
| would be partially offset by an 
extraordinary tax gain, said the 
company. Despite current set¬ 
backs, it maintained that 
reorganisation measures would 
be refected in improved 1983 
results. 

AP-DJ 


C$2bn of assets taken over to protect depositors: . Nicholas Hirst reports 

Ontario steps in at three trust companies 


IN AN unprecedented move, the 
Ontario Government has taken 
control of C$2bn (USSI.6bn) of 
I assets in three Canadian trust 
companies to protect depositors' 
[ Interests. 

t The three companies—Crown 
i Trust, the 12th largest mist 
company in the country and 
Greymac Trust and Seaway 
Trust, two smaller ones—have 
been the subject of a govern¬ 
ment inquiry into their role in 
financing a series of transac¬ 
tions involving 11,000 apart¬ 
ments formerly owned by inter¬ 
national Toronto-based property 
developer. Cadillac Fail-view, 
controlled by Charles and 
Edgar Bronfman. 

Using emergency legislation 
rushed through the Ontario 
legislature just before Christ¬ 
mas, the provincial government 
Late on Friday ordered its 
registrar of loan and trust com¬ 
panies to take control of the 
throj companies. Trust com¬ 
panies are deposit takers and 
major players in the residential 
mortgage market. 

Dr Robert Elgie. Minister of 
Consumer and Commercial Re¬ 
lations, said the move had been 


taken in consultation with the 
Canada deposit Insurance 
Corporation, a federal body 
which provides guarantees for 
depositors' money invested in 
trust and loan companies. 

In each case.- Dr Elgie saw, 
quoting the emergency legis¬ 
lation. " there exists a practice 
of. or a state of, affairs within 
the corporation that is or may 
be prejudicial to the public 
Interest or to the interests of 
the corporation's depositors, 
creditors or sharelmlders." 

The action taken by the 
government, which was des¬ 
cribed as a "truly Draconian 
measure " by Mr Wallis King, 
a financial consultant repre¬ 
senting' the preferred share¬ 
holders in ' Crown Trust, 
Included: 

• Limiting withdrawals by 
depositors to CS20.000 per class 
of investment. 

• Providing alternative sources 
of funds to the companies 
through the Canada Deposit 
Insurance Corporation. 

• Installing a group of experi¬ 
enced businessmen to run the 
trusts. 

• Ordering an examination of 


the company's assets by accoun- 
t&nts Touche Ross and the 
Clarkson Company. 

The measures follow three 
months of controversy ■ and 
revelations involving the trust 
companies that have rocked tae 
Canadian financial community 
and put intense pressure on 
the . Conservative-controlled. 
Ontario legislature. 

The slowing of growth in the 
housing market has pushed the. 

industry increasingly into 
financing industrial and large- 
scale property development. 

Events surrounding the sale 
of the Cadillac Fairview proper¬ 
ties have served to highlight in¬ 
creasing concern over conflicts, 
of Interest between the "owners 
of the trust companies and their 
depositors. 

Cadillac, which has been dis¬ 
posing of properties in line with 
its policy of withdrawing from 
the residential market. Initially 
sold the 11.000 apartments to 
Greymac Credit a private com¬ 
pany 51 per cent controlled by 
Leonard Rosenberg, a Canadian 
entrepreneur. - . , 

On November 10, Dr Elgie 
disclosed that these apartments 


had. In turn, been sold to private 
companies, said to be controlled 
by Saudi Arabian investors, who 
had paid. CSSOOm. Full details 
of ownership and other matters 
concerning these companies are 
not obliged to be disclosed under 
Ontario law. ; 

During these transactions. 
Seaway Trust advanced C376/3, 
Crown Trust C$56m. and Grey- 
may Trust CS20m in mortgages. 
Greymac Trust Is wholly owned 
by Greymac Credit,. Mr Rosen¬ 
berg's master company.' Grey¬ 
mac Credit gained control of 
the Old. established Crown Trust 
last year, Kr Rosenberg In¬ 
tended to merge his much 
smaller Greymac Trust with 
Crown Trust but completion has 
been prevented by the Ontario 
Securities Commission, which 
has complained of a lack of 
financial disclosure. 

Concern has grown that the 
former Cadillac Fairview 
properties may not be worth 
what the Saudi Arabians are 
said to have paid for them and 
that, consequently, there may 
not be sufficient assets to back 
up the mortgages. 

14 Recent events Involving the 


mortgaging of some 11.000 
apartment units have given rise 
to questions about the lending 
practices of the three trust 
companies." Dr Elgie said. 

. The investigations into the 
company's assets are intended to 
be completed in the next two 
weeks, but opposition leaders 
are complaining that the govern- 
ment did not act soon enough. 

"The wanting signals hate 
been flashing for some time," 
Mr David Peterson, the Ontario 
Liberal leader, said. "In the 
past two months, we have' 
brought to the Minister's atten¬ 
tion case after case where these 
companies have been involved 
in transactions that were: la 
apparent violation of the Loan, 
nnd Trust Corporations Act 

Trust companies can cither' 
be registered federally or with 
provincial authorities. The 
Federal Government has pro¬ 
duced a draft act and a discus¬ 
sion paper designed to 
eliminate possible conflicts of 
interest between trust com¬ 
panies’ owners, estate money 
they manage and depositors. 
Legislation, however, has still to 
be tabled. 


Source: Salomon Bros, (estimates]. 
M -1 in tho latest week rose by SSOOm. 


heavy borrowing activity by the 
Treasury in the market—It will 
be Mr Volcker’s turn to stir Wall 
Street. The last time Mr 
Volcker testified before Con¬ 
gress in this fashion was last 
summer when he announced the 
big switch in Fed monetary 
policy. The Fed. he said, was 
no longer going to be obsessed 
with the weekly M-1 money 
aggregates. 


Bouncing 


It took some time for the 
markets to digest the change. 
But once the message came 
across, the stock and bond mar¬ 
kets went bouncing ahead. But 
the bond market remains ner¬ 
vous of the Fed's intentions, It 
is thus hoping Mr Volcker will 
use the testimony in the middle 
of next month as an occasion to 
explain where the monetary 
aggregates precisely fit into »Jte 
Fed’s policy and which fif any) 
are the important aggregates 
and the ones to watch. 

By the time Mr Volcker 
speaks, the market should be 
swinging again—one way or the 
other. 

Paul Betts 


Chairman at 
Anglo American 
Corporation 

m Mr G. W. H. Kelly has been 
elected chairman of ANGLO 
AMERICAN CORPORATION. 
He is the third chairman of the 
corporation which is In Its 66th 
year. His appointment follows 
the retirement of Mr XL F. 
Oppenhelmer from the chair 
after 25 years and from the 
board after 48 years. Mr Relly 
has been a deputy chairman 
since May 1977 and succeeded 
Mr Oppenheimer as chairman of 
the executive committee in 
November 1978. He is chairman 
of Anglo American Industrial 
Corporation and AECI and a 
director of De ' Beers and 
Min or' jo. Sir Keith Acult has 
retired as deputy chairman but 
will stay on the board, while 
Mr J. Ogilvie Thompson and Mr 
N. F. Oppenhelmer become 
deputy chairmen. Mr E k 
Slack also became a director. 
He Is a director of Minorca and 
Tongaat-HuletL 

• Mr Frank C. Carlucci. deputy 
secretary of defense, has joined 
SEARS WORLD TRADE, INC., 
a Sears Roebuck subsidiary 
formed in 1982, as president and 
cblef operating officer. He will 


be based in Washington. Mr 
John F. Waddle, previously 
Sears World Trade president 
becomes managing director of 
consumer products and services, 
and continues as a member of 
Sears World Trade, Inc. 
corporate office. 

• Hr E W. Preston has been 
appointed a director and vice- 
president of JAMES FINLAY 
INTERNATIONAL INC. Mr 
A. XL McKay has been appointed 
vice-president of JAMES FIN¬ 
LAY & CO. 1 U.S.) INC. 

• Mr John W. Franklin, Jr„ has 
been named senior vice-president 
of RUSSELL REYNOLDS AS¬ 
SOCIATES, INC„ a New York- 
based international executive 
recruiting company. He remains 
manager of the Washington 
office. 

• COMMODORE INTERNA¬ 
TIONAL has appointed Mr 
Lloyd A. Taylor vice-president 
—technology—-and president of 
Commodore’s semi-conductor 
division. Before joining Com¬ 
modore. he was group vice- 
president of Northern Telecom, 
and vice-president—Technology, 
Bell-Northern Research. 

• Mr W. T. Peart, and Mr D. B. 
Walker have been appointed 
directors of Seltnut Holdings. 
Perth, W. Australia. 

• Mr Robert L. Hall has been 
named to head the corporate 
services group at CBI INDUS¬ 
TRIES, INC, Illinois. Ha 


INTERNATIONAL APPOINTMENTS 

manager for this division for 
the past five years and before 
that as technical service 
manager. - 

• Mr David M. Lonsdale has 
been named general manager 
MCAUTO NORDIC AB. Stock¬ 
holm. a subsidiary of the Mc¬ 
Donnell Douglas. Automation 
Company, established In 1982. 
which markets MCAUTO’s CAD/ 
CAM services ..throughout 
Sweden, Denmark, Norway and 
Finland. Mr J. D. Johnson 
becomes general manager of 
MCAUTO Benelux, replacing Mr 
Lonsdale. 

• DENISON MINES has made 
Mr Clifford XL Frame president 
and chief operating officer. The 
post of president had been held 
by Mr Stephen B. Roman who 
remains chairman and. Chief 
executive officer. Mr Frame was 
president of mining operations. 

• BANKERS TRUST of New 
York has appointed Mr Par B. 
Fag, vice president, as repre¬ 
sentative in Athens. He takes 
over from Mr Constantine N. 
Canonis. vice president, who has 
returned to New York. . 

• ORION ROYAL BANK! infer- 
national merchant bank of The 
Royal Bank of Canada Group, 
has made the following promo¬ 
tions: Mr Charles Hansard has 
been promoted from associate 
director to director f non-execu¬ 
tive) based in- New York. The 
following, iuve- been .promoted 



Sir Robert L. Hall, 

CBI Industries Inc 

succeeds senior vicepresident 
Mr Cecil A_ Wooten, who has 
elected to retire in April. Mr 
Hull, is now responsible for the 
company's human resources, 
facilities services, and public 
relations and advertising depart¬ 
ments, as well as its Washing¬ 
ton office.. He will remain at 
the general offices in Chicago. 
• COLUMBIA CHASE CORP. 
has appointed Mr John Waryold 
to the • vice-presidency of its 
HomtSeal division. New York. 
He has served as operational 


from manager to associate 
director: Mr Ian Armour, Mr 
Ian BirrclL Mr Roy Butler, Mr 
Simon Canning. Mr Robert Mc¬ 
Laughlin, Mr Stephen Mills, Mr 
Patrick Norton. Mr Hugh Oddle 
and Mr Stuart Payne. 

• Dr Alfred Wiederkehr has 
succeeded Dr Hans Moeller as 
chairman of CHEMAP and PRO¬ 
CESS ENGINEERING COM¬ 
PANY both of Macnncdorf, 
Switzerland. . 

• Mr Robert H. Kenmore has 
joined CROCKER BANK, San 
Francisco, as senior vice- 
president and head of the 
corporate finance group in the 
merchant banking division. 

• Mr John H. Dollar has been 
named president . and chief 
operating officer of TRANSCO 
EXPLORATION COMPANY. 
Houston, the exploration and 
production subsidiary-of Transco 
Energy Company. " He was 
previously - executive vice- 
president. operations of Gulf 
Resources and Chemical Corp 
where be' was responsible for all 
the company's operating units. 

• PHCBROBANK. a member of 
the Phfbro-Salotnon Group, has 
appointed Mr Charles T. V. 
Arentschildt as general manager, 
Mr Walter Christen and Hr 
Daniel . Nordmaan . as deputy 
managers, and Mr Marinis Fret 
as assistant manager. 

• American Oil Field Systems 
has appointed . Mr Howard 


Rhodes president of its Araeii 
can subsidiary. AMERICAN 
OrL FIELDS INC. This follow 
the recent decision to appoint 
Mr John WaIbeoffe-Wilson as 
the first . full-time managing 
director of American Oil Field 
Systems. 

• THE STANLEY WORKS, 
Connecticut, has appointed Hr. 
Bennett Lord president and 
general manager of the band 
tools-Europe division. He sue. 
reeds Mr John A. Hargreaves, 
who is returning to the U.S. Sup 
reeding Mr Lord as managing 
director of Stanley Tools m 
Sheffield, England is Mr Geoffrey 
Baldwin. 

« AMERICAN EXPRESS COM¬ 
PANY has named Mr Paul D. 
Feldman, director, corporate 
affairs and communications, res¬ 
ponsible for managing the cor¬ 
porate media relations depart¬ 
ment Mr Feldman came- to 
Americas Express in 19SQ as 
manager, public affairs and 
communications. 

• Mr Robert J. Manning has 
been named general divisinn- 
manager of COMMONWEALTH 
EDISON COMPANY. He will 
head the departments of division 
operations, customer service, 
engineering and construction and 
will also be responsible for the 
construction of Edison's transmis¬ 
sion system, sytem tranportatioh 
and systems meter departments. 
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U.S. DOtlAR 
STRAIGHTS 
Aetna Ufa IS 86/97 
Am ox o/s Fin. 14V 89 7S 
Amro Bank 13 B9 ...... 200 

BHP Finance 14% 88 ... ISO 
Bk. Amer. NT SA 12 87 200 
Bk. Montreal 14% 87 ... M 0 
British Col. Hyd. 14% 89 200 
Bntish Col. Hyd. 15V 93 ISO 

Canada 14% 87 . 780 

Canadalr 1 ZV 89 . 175 

Canadian Wheat 11** 90 SO 
Can. Pac. Sec. 14*. 92 75 

Can, Pac. Sec. 15 80... 75 

Citicoro O/S 15 84/32 M0 
Coca Cola Int. 11% 89 108 
Credit Suisse 10V 89 ... MO 
Deutsche Bk. F. 14% 89 300 

Ou Pont 11% 95 . 150 

Du Pont 14% 89 WW ... 200 

EDC 10% 88 . 100 

EOF 12* 87 . 180 

EIB 15*, 92 . 100 

Ekseortfinens 14*, 89 ... SO 
Exp. Dev. Con. 11 % 87 MO 

Fort marks 13% 92 . 75 

Gaz de Prance 12** 93 175 
Gen. Elec. Credit *2 89 100 
Gettv Oil Int. 14 89 ... 125 
GMAC O/S Fin. 15 87 100 
GMAC O/S Pin. 15 89 125 
Gull Oil Fm. 12>« 87... 100 
IBM Wld. Trade 12*. 92 200 
Manitoba Prav. 11V 89 125 
Manitoba Prov. 13V 89 100 
Midland Int. F. 11% 92 150 
Nat. West Fin. 11V 92 150 
New Brunswick 15V B7 75 
Newfoundland 15*, 90... 75. 

Nova Scotia Pr. 15V 89 75' 

Ontario Hydro 12V 92— 200 
Ontario Hydro 14V 89... 150 
Ontario Hydro 15 92 ... 180 
Phllliee Petrol. 14 89 ... 200 
Prudential O/S 12V 87 150 
Ouebec Hy. 11 % 92 fDl 100 
R. J. Reynolds 12% W MO 
Saskatchewan P. 15 92 ISO 
•Shell Canada 14V 92 ... 125 
Superior O/S Fin. 14 89 125 
dwed. Bno. Cr. 14V 90 100 
Tanas Ees»<tni 15V 89... on 

UBS 10V 67 . 200 

UBS 11 89. ISO 

Walt Disney Pr. 12*, 89 75 

World 1 Sank 10 V 90 — 200 
World Bank 11V 98 — 100 
World Bonk 13V 87 


Change on 

Issued Bid Offer day week Yield 
ISO 1MV110V +0V +1V 10.95 
75 107V 107V +0% +OV I*-** 

200 KKV106*. +0*, +1V 11.65 
ISO 107V IOB-j +0V +ZV 12.78 
200 104V UK +0V+1V10-51 

MO 107 107*, +0*, +OV 12-21 
200 110V110V +0% +0V 12-33 

114V 115V +0% +1% 12.43 
111 111V+0V+0V M.M 
104VKKV +0V -MV 11-42 
99 99V +0% +0V 71JS 

107V M7V O -f-OV 13.15 
MS 106V 0 0 13.43 

105V105V 0 0 9-95 

106V H»V +0V +1V M J6 
101V 101V -0V +0VM.18 
M6VM9V 0 +0% 12.12 
Ml 10TV-0V+1V 11.06 
107V. 108 0 +0V 12-31 

98V 99V 0 +0V11JR 
102V 303V O -FOV11-88 
111V111V +OV +0V *3-28 
106V M6V -OV +OV 12J9 
102V 102% +0V +0V11-08 
103V 104V +0V +0V 12-95 
19V 20 O +0% 12.27 
105V 108V +OV +0», 10.55 
108V M8>, +OV +1V 11.88 
108V 108V +0% +1V 13-27 
M9V 109V +OV -MV 13-89 
MB MS*, +OV +1*r 10.74 
108V M6V +0V +ZV 10.78 
104*, 104V +0*, +1V10JO . 
M7V 108V +OV +1V 11.82 
99V 100V -HP, +OV 11.51 
101 1WV +OV -H)V 11.51 
110V 110V -f-OV +OV 12JW 
110V 310 V +W, +OV 13.18 
112V ITU, +0*, +0V 12.24 
306V 308V O -MV 31.56 . 
110V 111V +0V +0V 12.09 
114V 114V +0V -MV 12J0 

107V 307V 0 +0V 12.39 
WV, IOC*, +0V +OV 17-00 
99V 99*, 4-OV +0V11.** 
104% 705*4 +OV +1 11-SO 
313V 113% +OV -MV 37.47 
inn was o +ov 32.79 
107V 107V o -f-OV 17.73 
W7V1G7V -MIS -MV 33.08 
1130 110*, HHH* +OV 13.77 
Iiru, wav 4.0V-+OV 
imV 1n *V +n% +r*V 30.12 
WVW J-nv -*-«V ii.i4 
HU, WO, +OV + IV 11.11 
MM, SAT, O +1 11,17 

106V NWV +0V +0V 71 M 


Tokyo Metropolis 5V 92 100 fiooV 101 0 +0V 

World Bank 6 V 92 100 fM4V104V -0V +0V 5.65 

Average price Change*... On day '+OV on week +0V 


Change on 

STRAIGHTS issued Bid Offer day weak Yield 

AwraHe^SV 92 . 15 107*, 108V +©V +1>, 7.45 

Japan Airllnes-7V 87. 9 

New Zealand SV 87.:_ 15 

World Bank 8 V 82 .. 3a 

Average price chan gee... 


M4V UMV +0V +1 7.55 

f 102V 103 O +1V 7.07 
106V107V O +1V 6.72 
106 106V 0 +2V 7.38 

On day 0 on week +1V 


EUROBOND TURNOVER 

(nominal value In $m> 

Euro- 


Change on 
aaued Bid Offer day week Yield 


+0*, 13.55 
-FOV 12.86 
+0V 13.57 
0 15.05 
+0V 13.29 
+OV 12.52 
• 0 15.16 
,-NSVMEV +OV + IV 11-62 
106*. 106V 0 +0>, 7 XI 

10BV WV+0V+1V 7.23 
107 ,107V +0V +1 7.44 

108V109V -0V +OV 7.90 
107V ifWV O -OV 8.T7 
M9V.109V -OV +OV 7.59 
97V 98V+OV +1V 14.76 
97 98 +0V +1 15.74 

106V MTV—OV -OV 12.38 
101V 10UV -OV -OV 13-03 
102V103V 0 -OV 12-74 
.100 101 -0V-OV12-36 
■W1V10ZV -OV -OV 11.82 
23 24 -OV “OV 12-91 

102 103 -OV -OV 11-89 
104V105V 8 “OV 12.10 

23V 24V O -CP, 13.23 
106V 107V +OV —OV 12.35 
105 108 -OV 0 13.15 
W7V 108V 0 —OV 12.76 
WV 105V -OV -OV 14.37 
20% 21V -OV -OV 12.60 
103V 104V -OV “OV 13 J4 
34V 25V -OV -OV 12.47 
86 V100V +0V +0*4 10.37 
104V M5V 0 +QV11-56 


Spread Bid Offer C.dte C-cpn C.yld 


Average price changes... On day +0V on week +0V. 


DFUTSCHE MARK 
STRAIGHTS 

AoroDort Parte 8 V 92... 

Asian D. B. 8 V 32- 

Asn. D. B. 9V 92 (Aug) 

Australia-' 7V 92 . 

BaWr .Capital 7V 89 ... 
Beech am Fin. 8 V 92 ... 
Black end Decker 9V BB 
. flowater Int Fin. 8 V 89 
- Galeae' Net. Tele. 9V 92 

ECSC 8 94 ..... 

EEC B-'9S... 

pb av 92... 

GKN 6 V 89 . . 

Gould Inr. Fin. 8*4 89... 

Ireland, BV 91 -. 

ITT Antilles SV 92 _ 

Mitsubishi Heavy 7V 87 
Norik Hydro 8 V 92 ... 
-Norsk'Hydro 9 92 ...... 

0KB 8 V 89 .-;. 

Philips lamps 8 ^. 92 ... 
Ten need Int. 9 32 ...... 

World Bank 8 V 92- 

World Bank 9 92 


Change on 
Issued BM Offer dev week 1 
80 101 101V -OV +0V 

150 100V 100V +0V +1 

150 MB 308V 0 +OV 

290 104V M5V 0 +OV 

ISO M3VW1V+0V+0V 
125 .M2V102V 0 -OV 

100 M6V106V +OV 0 ' 

SO M1V 102V -OV -OV 
TOO 106V 108V -OV -OV 
200 M2V 102V -OV +OV 
200 102 102V O -OV 

200 103V M3V +0V +0V 

300 MV 99V O 0 
75 M2V M3 0 -OV. 
350 198 99 -OV +OV 

MO 108V 107V -OV -OV 
150 100*4 101V +OV +0V 

MO 106V 707 0 +QV 

MO 106V107*, O +0V 
MO M4V 106V +OV + 1 V 
100 106V MTV +0V +1V 

100 KBVKWV 0 —OV . 
200 1OTV 101V +0V +OV 
106V107V 0 +0», 


Average price changes... On day 0 on week +0V 


SWISS FHANC . 

STRAIGHTS 

Austrian Bee. 6V 92_ 

BFCE 8 V 92 ...- 

Cltv o* Oslo 6 V 92 ...... 

EEC 6 V 92 -r.- 

EIB SV 92 . 

Elec. de. France 5V 92 
B«c, Power Dev. 0 *, 92 

Euraparat 6 V 92--— 

md.. Bank Japan 6 V S 2 
-Japan Aidinw S 94 ... 
Kaweaaki Steel 6 V 9L„ 
KLM Dutch Air-BV 92... 

Koe Oil. Co 7-92 . 

Mont Blanc Ton. ,7V 92 
Montreal Urban 6 V 92 
New'Zeeland 5V 92 ... 
Norge* Komntbk. 8 *, 92 
1 Philip Morrie SV 92 ... 
Philip* lamps 5V 92 ... 
Stnnltamo.Metel SV 92 
Sweri. Exo. Cr*d. 7V W 
Sweden Kingdom 5V 52 
TNT O/S Fin. 6 V 92 . 
Tokyo B.. Power BV 92 


ChflfMo on 

Issued Ski Offer dev week. Yield 
MO tMEV 105V +1 +OV Sr96 
100 tM3 103V +0V +2V 5 M 
mo tiosvios o -ov a^e 
.100 +104V M 6 -HIV +1 . - 5.59 
MO * 10 *V 104V J-OV +3*r 5-66 
100 nos*, iosv +ov -ov .«"ff 

100 +106 106V O. +OV ff .66 
MO +104V toev +OV -OV 6.11 
ion tioav w -ov -OV Baa 
100 flOB 105*4 +OV +0V 5.40 
100 +1IWV 30FV +0V +1 T j" .5 JO 
80 +104V106 +0V +1V 5J» 

75 + 106 V lOff*, +*V +0*5: 5.M 
70 +106V 105*,-OV-+0V B-M 

100 +105 MKV +OV+OV 5,80 
100 +107 ■MB’, 0 +5*4 4.87 

100 tins** IOSV —OV -OV 5.52 
100 +30+V ires, -ru, +iv 4,81 
100 tioavwuv 4.01* +3V B .13 ) 

100 +tmv N»v +«, +I»V fi 7* 1 

10Q ■ +104V 1M n ■—IVL ft as 

100 two*, int n +1 K.it: 

11 m nnn.irm +nv +1 S.3S 

.?.O?:.riO?V.103 +0* f +l*j549 


OTHER STRAIGHTS 

Br. Col. TeJ. 17V 88 CS 50 t113V 114 0 

Can. Utilities 17.87 C5 38 +113 114 0 

G« de Francs 15 08 CS' 75 1105V 108V 0 

Gaz Metro t7V 90 CJ— 20 1109 110 0 

OKB 38V 88 CS - fi3 UMV 111 0 

Quebec Hyd. 14 92 CS 00. 1M7VT08V 0 
Umv. Qtteta. 16V 87 CS 17 MO« 104V 0 

EIB 12V BO ECU . GO * 

Amfas 9V 87 n . 60 

Amro Bank 3V 87 FI ... 100 
Neder. Mtdbk. 9V 87 FI 10O 
Nedlloyd Gp. 10V 87 FI 75 
Ven lanachot 10V 87 FI So 
World Bank 10 87 FI Mo 

OKB .I4 86 FFr. -400 

Sotvey-X C. 14% 88 FFr 200 

BFCE 14V 87 L.... 30 

BNP.13V 91 E-. 15 

CECA 1JV 88 C.- 20 

CNT 32V 89 £ . 20 

Fin. Forbid: 12V 88 C... 30 

F. Mat. 0 ranj. 12V 92 C 30 
Gen. Elec. Co. 1ZV 89 E 60 
Hiram- Walker 14V 86 C 25 
MorbJBk. Ftn. 11V 89 E 35 
Nocsft Hydro. 1«V 87. E 30 

Quffbec 14V 89 E.— 30 

Quebec 15V 87 £_,- 35 

SOJI France 15V 82 E... 30 

SNCF 11V 89 C. 30 

Tbpneco- Int. 14V 87 E 30 
. Wbifd Bank 11V 91 £... 75 

Fui'ofim, 10>, 87 LtwFr 500 
. Euro para t 12V fc Lt«Fr 500 

"FLOATING RATE 
' NOTES . 

. A1 Had Irish 5V 92 . OV 98 - 88V1S/4 lOV Mai 

-Bk. d Tokyo 5V B2 (D) OV 99V MO 10/6 9V 8.77 

; 8fc Nova Scotia 5V 83 OV .99*. 99V 29/4 10V 10.54 

BFCE 8V 88 -::- OV 99>, 100 28/4 10.89 70.71 

-BFCE 5V 87 ..—" OV 89V 99V 27/1 14 14.09 

.. Calaee Nat. Tele. 5V 90 OV 99V 98*. 21/4 10.56 1Q.50 

'-CCCE 5V 2002 OV 9BV 98*, 11/3 9V 10.01 

-CEPME 5V 92. OV 99V100 10/8 9.94 9.96 

Chemical NY 6V94 ~. *0V 9a 5 , 100% 23/3 9.94 9.96 

Credit Agricole 5V.97... OV 99V 100*4 24/3 1ZV 12JM 

. Credit du Nerd 5V 92... OV 99V 99V 23/6 1DV 10.18 

Credit Lyonnala 5V 97... OV 99% 100V 1/4 12.19 72JO 

Credit Lyonnale 5V 9*-.. OV 99V100*, 5/7 9V 8.76 

Credit Nat. 5V~ 84 MV 99V 100 3/3 12.18 +2.21 

Kansallifl Osaka 5V 92 OV 98V MOV 6/5 10.06 10.06 

Lloyds Euro ns 5V 93 ... 50V 99V MOV 29/4 10.58 1005 

lorn Tarni end- 5V 92 OV 98V100 27/5 10V 10.14 

J. P. Morgan 5V.57 ... 50V 100 100V 14/2 10.06 10.04 
Nat. Want. Fm. 5VS1... 90V 99V 700V *5/1 15V 15J3 

- New Zeeland SV 87.--OV IOOV'TOoV 7/4 12V 12^4 

Nippon Credhr-fiV 90 ... OV 99VM0VM/2 13T. 13JK 

• Offahors Mmmg 5V 91 OV 99V100% 2/6 1CL44 10.42 

PKbanken S?f- .....i..... OV 99% MOV 17/8 10 988 

Scotland Tnt 5V 92 ... 0% 99% MOV 23/3 13V 13J» 

Sec. PaciTic BV 91 ...... OV 99% 100V 24/5 10.06 10X9 

■Socleta Gsnsreta 5V 95 OV 99V MO 1/3 12.81 12.84 

Standard Chirt.d. 5V 91 0% 100 MOV 18/S M.B9 10.68 
Sweden BV.« —......... OV 99% 99% 26/2 11^1 11.89 

- Toronto Do re In n 5V 92 OV 99V 99V11/2 14J*7 14.40 

Averega price changes.., Oh day Don week -OV 

CONVERTIBLE Cnv. Ciw. fMifl. 

data pries Bid Offer day 

Ajinomoto 5*4 96. 7/81 933 91V 92% +0% 

Bridgestone Tire 5V SB 3/82 470 +01% M3V O 
Canon 7 97 ... 7/82 748.2 183% 185% +0V 

Chugar Pharm. 7*. 96... 7/82 709^ 1B1 183 -3% 

Fu'rtsu Fanuc 4j, 96 ...M/81 5614 98V 101V +0V 

Httachl Cable 5V 96 ... 2/82 £15 98% 100V -OV 

Hitachi Crad. Cpn 5 95 7/81 1112 •• 86V 97% 4-4V 

Honda Motor 5>, 97 ... 3/82 838.6 127% 178V-OV 

•Cawemakl 5% 96 . 8/81 229 73% 75 -OV 

Kumagal.GuiM 6% 87...10/82 400 112 % IMV +0% 

Marul 8 96 . 7/81 848.4 *124 125% +2% 

Minolta Camera 5 9ff ...10/81 826.4 75 76*, +-0V 

Minorca BV 97 _S /82 8.18 +147 148 +3 

Mura 1 a BV 96 . 7/81 187T 96V 98% +OV 

NKK.BV 96.-.. 7/81 MB 81*, 83 0 

Nippon Electric 5 %. ?7._-2/82804.2 ,123V 12d% *1% 
Olympus Optic. 85 97.^12/92 1331 109% IOiT, -1% 

Oncnt Finance 5% B7 ... 3/82 IMG. IMV 111% +5V 
Sanyo- Electric .5. 98 ...M/Bi «B2 87»« 98% +0% 

Siimllomo'SMc.'.S*, 97.- 3/82677Jt 87% 98 4-8V 
Sumitomo -Met. 5V 58. ..10/81 296.1 72% 73V +0V 

Olym. O-. 4%. 92 SwFr.. 12/82 1331 t 10 B% 110% -0*, 
.Koniahiroku 8% 88-DM 8/82 618 117% 118 % 0 
Mrteubieltl''•«. 6 89 DM 2/82 281.104% 108% -0% 

Son Realty 6V 92 DM Z/B3 365 110 111 +0% 


U.S; 9 bonds 

Cedel 

.dear 

Last week. 

3,567.9 

4,649.6 

Previous week 

3.660.6 

4,780.8 

Other bonds 

Last week. 

913.0 

459.6 

Previous week 

998.6 

29.4 


^ Th*-Financial Tubbs Ltd.. 1883. Reproduction in wholo 
or In pen. in any form not pe rmitt ed without written 
con so nr. Data supplied by DATASTnEAMIniemational. 


STRAIGHT BONDS: The yield 
is the yield to redemption of 
the mid-price; the amount issued 
is in millions of currency units 
except for Yen bonds where it is 
in billions. Change on wcelc= 
Change over price a week 
earlier. 

FLOATING RATE NOTES: 
Denominated in dollars unless 
otherwise indicated. Coupon 
shown is minimum. Cdte=Date 
next coupon becomes effective.. 
SpreadsMargln above six-month 
offered rate (i three- month: 
5 above mean rate) for U.S. 
dollars. C.cpn = The current 
coupon. C-yld = The current 
yield. 

CONVERTIBLE BONDS: De¬ 
nominated In dollars unless 
otherwise indicated. Chg.day = 
Change on day. Cnv. date=First 
date for conversion into shares. 
Cnv. price=Nominal amount of 
bond per. share expressed In 
Currency of 6hare at conversion 
rate fixed at issue. Prem = Per¬ 
centage premium of the current 
effective price of acquiring 
shares via the bond over the 
most recent price of the shares. 

The list shows the 200 latest 
international bonds for which 
an adequate -secondary market 
exists. The prices over the past 
week were supplied bjr. Krediet- 
bank NV: Credit CenunercraJ de 
France: Credit Lyonnais; Com¬ 
merzbank 'AG; Deutsche Bank 
AG; Westdentsche Landes bank 
Girtuenlrale; Basque Generals 
du Luxembourg SA; Banque 
Internationale Luxembourg: 
Kredietbank Luxembourg: 
Algeniene Bank' Nederland NV; 
Pierson,. Heldrfng and Pierson; 
Credit Suisse/Swiss Credit Bank: 
Uoion Bank of Switzerland: 
Akro'yd and Smitbers; Bank of 
Tokyo International: Chase Man¬ 
hattan; Citicorp International 
Bank;: Credit Commercial de 
France (Securities) London; 
Daiwa Europe NV: Deltve 
Securities (UK): EEC: First 
Chicago; Goldman Sachs Inter¬ 
national Corporation; Hambros 
Bank; 1BJ International; Kidder 
Peabody. .International; Merrill 
Lynch: 'Morgan Stanley Inter¬ 
national;.. Nomura International: 
Orion -Royal . Bank; Robert 
Fleming and Co.; Samuel 
Montagu and Co.: Scandinavian 
Baafcr Sociele Generale Strauss 
Turnbull; Sumitomo Finance 
International: S. G. Warburg and 
Co.'; Wood Gundy. 

Closing prices on January 7 
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Coapaaies sad Markets CURRENCIES , 1 MONEY and CAPITAL MARKETS 

FOREIGN EXCHANGES -»M|»hmhmhfINANCIAL FUTURES — 


^ies Sterling continues to suffer 
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Sterling came under fairly con¬ 
stant pressure last week, and con-, 
fldence was not helped by publi¬ 
cation of the UK official reserves 
for December indicating Bank of 
England foreign exchange Inter¬ 
vention of about S800m. compared 
with some $350ni. in November.. 
The scale of support was under¬ 
lined by the generally quiet level 
of trading in December,- when. 
Christmas' and end of >‘car book 
squaring. factors - sharply de¬ 
pressed market volume for 
several weeks. 

Tbe announcement by Saudi 


LONDON 

THREE-MONTH EURODOLLAR 
Sim points of 100% 


CHICAGO 

U.S. TREASURY BONDS (CUT) 
8% $100,000 sands ol 100% 


Arabia that It intends to main-' 
tain the S34 a barrel oil'marker 
price did nothing to revive the 
pound’s dagging-fortunes. ■ 

But mention of the-Mlddle East 
led to some suggestion that 
Britain's sour relations with that 
pan of the world, following the 
disagreement about the Arab 
League delegation to London, and 
the Foreign Secretary's post- 
poned visit to the Gulf, was a 
possible extra factor behind ster¬ 
ling's weakness. 

The general view was that 
doubts about the ability of Opec 


and the other major oil pro¬ 
ducers to maintain the existing 
price structure for oil. given the 
sharp differential between con¬ 
tract and spot market prices, is 
likely to push Britain's balance 
of payments into deficit some 
time this year. 

Nervousness about an approach¬ 
ing General Election, despite the 
fact that'this may be still over 
a year away, was also said to be 
behind sterling’s decline, al¬ 
though by the end of last week ■ 
the factors hardly seemed to*, 
matter to the market It was just 


a matter- of chasing the currency 
down.’ - ■ 

The pound’s trade-weighted in¬ 
dex of. £2.5 .on Friday, was the 
lowest since February 1979, with 
sterling at-its worst level for over 
four years against the Swiss franc 
and. Japanese yen, and a three- 
year low. against the D-mark, On 
the other hand the pound lost 
only 70 points against the dollar 
last week, to finish at 51.6108. as 
the. U.S. currency also lost 
ground to the yen. D-mark, an* 
the members of the European , 
Monetary System. 


Close 

High 

Low 

Prev 

91,13 

91,15 

91.11 

91.10 

90 87 

90.83 

90.78 

90-80 

90.53 

90 55 

90.50 

90.52 

9017 

90.17 

90.17 

90.15 

86.62 

89.60 

99.90 

83,60 


EMS EUROPEAN CURRENCY UNIT RATES 


FORWARD RATES AGAINST STERLING 


Currency 
amounts 
Bflainst ECU 
January 7 


% Change 
from 
central 
rate 


% change 

adjusted for Divergence 

divergence limit % 


_ ■ ratal January 7 _ rata d ivergence limit % 

B01 Olan Franc ... 44 9704 46.1686 +0.44. + 1X5 ItTssoT 

Danish Krona ... 8.23400 8.12115 —1.37 -0.16 6430 

Caiman D-Mark 2.33379 Z-2938B -1-72 -0.51 ^1.0888' 

Flench Franc ... . 6.61387 6.50376 —1.66 —0.46 -<-1.3840 

Dutch Guilder „. 237971 2X3368 —1.79 - 0.88 ->-1.6004 

Irish Punt .. 0.691011 0.690663 —0.06 +1.16 +1.6681 

Italian Lira - 1350.27 1322.98 . -1X0. -1.39 ±4.1369' 

Changes are far ECU. therefore positive change denotes a 
weak -currency. Adiustmcnt. calculated by Financial Times. 



Spot 

. 1 month 

3 month 

6 month 

12 month 

Dollar -. 

.. 1.6106 

1X083 

1.6040 

1.6990 

1.SS35 

DJutark . 

... 3.76 

3-7438 

3.7138 

3.8722 

3.6017 

French Trane . 

. 1C 67 

10.7850 

10 95 

11.1749 

_ 

Swiii Franc . . 


3.0838 - 

3.0675 

3.0080 

2X134 

Japanese Yen 

...- 3687 

- 3674 

385.0 

381.0 

356.3 


BANK OF ENGLAND TREASURY BILL TENDER 


OTHER CURRENCIES 


Argentina Peso . 7B 310-79.356 49X60-49 610 Auetria-...:. 2630 26.60 

Austral I aDoilar.,., 1.6285-1.6305 1.0105 1.0110 Belgium. 77.30-78.00 

Brazil Cruzeiro. '410.09 411.09 865.9&2B7.26 Denmark.. 13.30 13.43 

Finland Markka™ 8.4485 8.4670. S.2550-5.3570 France. _ 10.61-10.71 

Greek Draohma-111.250-114.750 70.SS-70.95 Germany..... _... 3:74i--3.78i»- 

Hong Kong Dollar. 10.43-10.45 6.5050 6.5185 Italy ... _ 8160 8200 

iranRiat.I 134.40* 82.00- Japan. 371-375 

KuwaitDInanKDi 0.46255-0.46S3S 0.26&3 0.888S Netherlands.. 4.181s-4.171a, 

Luxembourg 5r- 74.15-74.25 ' 46.06 46.08 Norway. 11.16-11-27 

Malaysia Dollar... 3.66503.6750 2.8865-2.2833 Portugal .. 140-170 

New ZealandOlr. -2.189M.1940 1.3585 1.3&OS Spain-_ 193V208 

Saudi Arab. Rival-5.6175-6.5865 3,4390 3.4405 Sweden.. 11.6511.67 

Singaoore OoUar 3.3375 3.3475 2.0820 8.0850 Switzerland-... a n.su 

Sth.African Rand 1.7iss-1.7190' 1.0670-1.0675 ’United States... ' 1.59 1:61 
UJLE. Dirham. ..I 6.8915-5.9006 3.6780-9.6740 Yugoslavia-. 120 1231* 

‘Selling rates. 


Button offer,_XJOOrn XlOOm Top accepted 

Total of . rate Of oieoount. 9.9673% 9.7866% 

applications. . <896.39m £441.606m Average 
Total allocated.„ : *:i00m liiOOra rale of (flscount 99318% 9.7204% 

Minimum . Average yield.. 10.18% 9.96% 

accepted bid.. i»7.SX5 £97.575 Amount cm offer 

Allotment at •• at next tender .. £100m £100m 

minimum lovely 10^ . • 71% i _ 


CURRENCY MOVEMENTS CURRENCY RATES 


. ; Bank of Morgan 
Jan. 7 - - 1 -. England Guaranty 

. ... i index Changes^ 


Bank Special European 
:rate Drawing Currency 
: % Rights .Unit 


THE POUND SPOT AND FORWARD 


Sterling_ 88.5 -rS8.il 

U.S. dollar..- 116.9 .+ 8.2 

•Canadian dollar39.0 —17.6 

Austrian schilling.. . 181.7 +29.4 

Belgian franc........ : 94.4 —2.3' 

Danish kroner._ 1 , 84.9 —9.8' 

Deutsone'mark__-'"129.7 -58.8 

Swiss trana_.154.0 +109.1 

Guilder ..TllS.B +2T.2 

French franc_ ;t ■ : 74.9 —16.9 

Lira-... ‘ • 53.5 -58.6 

Yon_i.._ • 146.8 . *40.9 

Based on trade w eig hted changes from 
Washington agresiasnt- December 1971. 
Bank - of England index (base average 
1975—TOO). 


Sterling .... 
-U.S. S ... 

Canadians 
Austria Sch ' 
Belgian F , v 
Danish Kr 
D mark . . I 

Guilder - 

French'F_ 

Ura . 

Yen -. 

NorwgnKr... 
Spanish Pta 
Swedlah-Kr • 
Swiss Fr .. 
Greek Dr'ch 


0.692350 

1.10873 

18X597 ■ 

51X455 

9.19137 

2.59997 • 

2.87272 

7.37635 

1500.67 

256.117 

7.76111 

138.591 

8.04584 

2.15947 

78.6090 


0.610034 

0.977274 

1X0244 

16.1065 

45.1696 

8.12115 

2X9366 

2X3358 

6.60376 

1382.98 

225.457 

6.83066 

122.062 

7.07548 

1.90324 

69X962 


Volume 541 (1.4B9) 

Previous dey e open int. 2,767 (2.556) 

THREE-MONTH STERLING DEPOSIT 
£250.000 points Of W0% 

~ Close High Low Prev 

March 90.05 90.11 89XB 90 15 

June 89X7 90.01 89.75 90 07 

Sept 89X1 89 84 89.75 89 87 

Volume 824 (1.066) 

Previous day's Open but. 2.719 ( 2.668) 

26-YEAR 12% NOTIONAL GILT 
£60.000 32nd* ol 106% 

Cloai High Low Prav 
March 102-15 102-25 102-67 102-23 

June 102-04 102-12 101-30 102-08 

Volume 1.064 (1X25) 

Previous day's open int. 1X32 (2.120) 
Basis quote (dean cash price of 15V> 
Treasury 1998 less equivalent price of 
near futures contract) —16—6 (32nda). 

STERLING £25.000 S par E 

Clew* High Low piftv 
March 1.5995 1.8010 1.5935 1.6060 

June 1.5960 1X960 1X935 1.6035 

Volume 303 (289) 

Previous day's open ~mt. 701 (660) 

DEUTSCHE MARKS DM 125.000 
S per DM 

Close High Low Prev 

March 0 4296 0.4296 0.4272 0 4283 

Juno 0.4319 0.4319 0.4319 0 4318 

Volume 68 (31) 

Previous day's open int. 435 (444) 

SWISS FRANCS SwFr 125.000 
S per SwFr 

Close High Low Prev 

March 0.6208 0X208 0X132 0 5163 

June 0X278 0X275 0.5275 0.6223 

Volume 90 (36) 

Previous day’s open Int. 181 (162) 
JAPANESE YH0 Y12.Sm 9 per Y100 

Close High" Low Prev 

March 0.4382 0X362 0.43S3 0.4360 

June 0.4392 0.4382 0:4392 0.4390 

Volume 22 (6) 

Previous day's open int. 137 (137) 


Sept 

74-18 

74-31 

74-16 

74-18 

Dec 

74-12 

74-27 

74-12 

74-1B 

March 

71-08 

74-23 

74-08 

74-11 

June 

74-04 

74-19 

744)4 

74-07 

U S. TREASURY 

BILLS (IMM) 


Sim points of 100% 




Close 

High 

Low 

Prev 

March 

92X7 

92.43 

92 23 

32.23 

June 

91.99 

92.06 

91.93 

91X1 

Sept 

91.63 

91.69 

91.59 

91.57 

Dec 

91-31 

91X5 

91.23 

91X8 

March 

91.03 

91.05 

91.00 

91.02 

Juno 

90.73 

90.73 

90.78 

90.31 

Dec 

90.44 

90.44 

90.44 

90.49 

CERT. 

DEPOSIT 

(CHT) 

Sim 

points 

or 100 

• 




Close 

High 

Low 

Prev 

Dec 

90X8 

90.42 

90.3S 

9041 

March 

91.49 

91.54 

91.35 

91X5 

June 

91.05 

91.09 

90.37 

90X7 

Sopt 

90.68 

90 70 

90.65 

90.63 

3-MTH 

EURODOLLAR (IMM) 


51m points of 100'. 




Clo&e 

High 

Low 

Prev 

March 

90X8 

90X3 

90.79 

90 77 

June 

90.49 

90X3 

90.45 

90.43 

Sept 

90.13 

90 19 

90.13 

90.13 

Dec 

88.B5 

89.90 

89 B4 

83 as 


STERLING (IMM) Ss per £ 


March 

June 

Sept 

Dec 

March 

Clofio 

1.5385 

1.5935 

1.5900 

1.5880 

High 

1.6075 

1.6025 

1 6010 

1 5980 

Low 
1.5370 
1.5915 
1 5890 
1X860 

GNMA 

(CUT) 

8% 5100.000 

ol 100 % 




Close 

High 

Low 

March 

70-06 

70-17 

70-00 

June 

69-17 

69-28 

69-14 

Sept 

89-04 

69-15 

69-01 

Dec 

68-25 

69-02 

68-23 

March 

68-16 

68-26 

68-12 

June 

68-08 

68-18 

68-06 

Sept 

68-02 

68-11 

68-00 

Dee 

67-29 

_ 


March 

67-25 

_ 

_ 

June 

67-21 

— 

— 


1975-300). • CS/SDR rate lor Jen 6 1.38589. 

THE DOLLAR SPOT AND FORWARD 


1.5940-1.8135 1.8100-1.6110 O.24-O/I0C pm 
1X600-1.9765 1.9735-1.9755 ' 0.12-0.02c pm 
4.13V4.18H 4.W+-4.15V 2>4-l*«C pm 

73.80-74.50 74.1S-74.25 20-30c dls 

13X5-13.38 13X0-13X1 SVH’iora die 

1.1295-1.1380 1.1335-1.1345 ,D.52-0.63p dls 
3.74-3.78'j 3 76V3.76V V.-Tipl pm 

140.00-147.00 144.75-146.75 135-460c dls 
198.00-291.75 201X6-201X5 105-190c dis 
2.187-2.181 2,175-2.179 18-23 lira dis 


U.S. 1.5940-1.813 
Canada 1X600-1.976 
Nrlhlnd. 4.13V4.18H 
Belgium 73.80-74.60 
Denmark 13X5-13.38 
Ireland 1.1295-1.138 
W Ger. 3.74-3.78^ 
Portugal 140.00-147.0 
Spam 198.00-291.7 
Italy 2.187-2.181 
Norway 11.16-11X4 
France 10.64-10.71 
Sweden 11X7-11.644 
Japan 387-371 
Austria 26X0X8X5 
SwiCZ. 3.09*1-3.16 


2.187-2.181 2.175-2.179 18-23 lira dis -11.30 64-72 dls. 

y 11.16-11X4 11.21*1-11.22*1 XVGtore dls —3.Z7 B‘z-8^ dis 

10.64-10.71 10.66>r10.67> z 8-11e dis —10 68 26-30 dis ■ 

m 11X7-11.64>i 11.63*1-11-64*1 pu- 7 im dis -0X9 3-4 dis 

387-371 368V3SB*, 1X5-1X5vpin 4.39 3.10-2.90 p<r 

3 26X0X8X5 28A1-28.46 HH.-8'.gra pm 4.45 30>«-26^ pm 

3.08*1-3:16 3.11-3.12 2V1 T aC piri 8.19 6-5*, pm 

Belgian rata Is for convertible franca. Financial franc 77.75-77.S5. 
Six-month forward dollar 1.19-1.13c pm. 12-month 1.75-1.65c pm. 


% ‘ Hires % 

pa. months pj.. 

1.60 0.66-0.63 pm 1.83 
a42 0.40-0X0 pm 0.71 
5.78 6-5*3 pm: 5.54 

-4.04 62-82 da -3X8 
-9.47 27*j-30 dls -8.EB 
-6.08 1.14-1.36dls'—4X9 

5.19 4’r-4*i pm- S.92. 

—24.49 415-t380dis -24.63 

-8.79 360-450 dis -8.04 
-11.30 64-72 dls -12X0 
-3.27 8*rd\ dis -3X3 
— 10 68 26-30 dis -10.50 
-0X9 3-4 dis -1X0 
4.39 3.10-2.90 pm 3X5 
4.45 30V2b \ pm 4.21 

8.19 6-5*2 pm 7X8 


Day's - 

J an 7. spread Close ' One month 

UKt . 1.6940-1X136 1.6100-1.6110 0X4-0.19c pm 

Irelartidt 1.4080-1.4225 1.4210-1.4225 0.92-0.82c pm 

Canada 1.2255-1X315 1X255-1X285 0.12-0.15c dls 
Nethlnd. 2 5750-2.8100 2X790-2.5810 0 90-OXOc pm 
Belgium 46 06-46X1 46.00*48.08 21-25c dis 

Denmark 8.2800-8X075 8.2700-8.2800 aLX'mre dis 
W. Ger. 2.3340-2.3620 2X346-2X365 0.70-0.05pi pm 


% Three % 

p.a. months _ p.s. 

1.60 0.890.63 pm 1.63 
7.38 2X0-2.06 pm 8.01 
-1 32 0X90X24is -0.99 
3.S4 2.61-2.51 pm 3.96 
-5.98 60-65 dis . —5.42 
-7X4 14VI5*. dis -7.12 
3.47 2.00-1X6 pm 3X8 
-29.43 32S-925dls -27X5 
-11.04 260-380 dls -9X2 
-15.07 51-55 dls -16.66 
-5.17 7.90-8.90dIs -4X2 
-1X84 20-22 dls' -12.64 
-2.07 SXfl-5.70dls -3.01 
2X0 1.45-1X5 pm 2.44 
2X3 120*3 pm 2.62 
6.73 2X30.78 pm 5X0 


Portugal 90.0003.00 91.00-92X0 125-32SC dis 

Spain 124.40-125X0 124.70-124 X0 90-140c dim 

1.351-1X62 1.351-1X82 18-18 lira dis 

6.8400-6.9925 6.9500-6.9600 2V3>20ra dis 

6.62400.6380 0.62500.6300 6V7** dis 

7X200-7X520 7X260-7X350 1-1‘jora dis 

228X0-231X0 228.96-229X6 0 57-0.50* pm 
16.40-16X6 16.42*16.43 4V3'mro pm 


WEEKLY CHANGE IN WORLD INTEREST RATES 


Notice of Meeting 


Notice is hereby given that the Annual 
General Meeting of Membere of National 
Commercial Banking Corporation of 
Australia Limited will be held at 36th 
floor, 500 Bonrke Street, Melbourne, on 
Thursday, January 27, 1983, at 11.00 a.m. 

Business 

1. To receive and consider the balance 
sheet and statement of profit and loss and 
the reports of the Directors and of the 
Auditor for the year ended September 30. 
J982. 

2. To elect Directors. Sir Rupert Clarke Bt 
MBE. Mr. DO Anderson. Sir Peter Finley 
OBE DFC and Mr. WRM Irvine retire m 
accordance with the Company's Articles of 
Association and, being elidible, offer 
themselves for re-election. 

3. To transact any other business of which 
due notice has been given. 

By order of the Board 
P.I. Cochrane Secretary 

Proxies 

A Member or other person entitled to vote 
may appoint not more than two proxies to 
attend and vote instead of him. Where 
more than one proxy is appointed, each 
proxy must be appointed to represent a 
specified proportion of the Member's 
voting rights. A proxy need not be a 
Member of the Company. 


National Avstraiia^t Bank 

National Commercial Banking 
CoiDoration of Australia Limited. 
(Incorporated in the Commonwealth of Australia) 


U.S. $20,000,000 

UNION BANK OF NORWAY LTD. 

(Feliesbanken a.s ) 


tna 16.40-16X6 ' 16.42*16.43 4’,-3'^ro pm 2X3 12-9*3 pm 

tz. 1.9300-1.3706 1.9340-1.9350 1.11-1,08c pm 6.73 2X3-2.78 pm 

1 UK and .Inland are quoted in U S. currency. Forward piamlums end 
discounts apply to the U.S. dollar and not to the individual currency. 
Belgian rats is lor convertible francs. Financial franc 46XB-48.36 


EXCHANGE CROSS RATES 


LONDON 
Base rates 
7 day Interbank 
3 mth Interbank 
Treasury Bill Tender 
Band 1 Bills 
Band 2 Bills 
Band 3 Bills 
3 Mth. Treasury Bills 
1 Mth. Bank Bills 
3 Mth. Bank Bills 

TOKYO 

One month Bills 
Three month Bills 

BRUSSELS 
One month 
Three month 

AMSTERDAM 

One month 
Three month 


XO 10>« 

10i.. 10t z 

ID,;. 10*4 
9.9318 
10 
10 
10 

a.: 10 

10'* 

io,:.. to i* 


6.96875 

6X6875 


■ NEW YORK 
I Prime rates 
Federal funds 
3 mth Treasury Bills 
1 6 Mth. Treasury Bills 
3 Mth. C D 
] FRANKFURT 
Lombard 

One Mth. Interbank 
Three month 
PARIS 

Intervention Rate 
1 Mth. Interbank 
Three month 
MILAN 
One month 
Three month 
DUBUN 
One month 
Three month 




FLOATING RATE CAPITAL NOTES DUE 19B9 

In accordance with the provisions ol the Notes, notice is 
hereby given that tor the su months interest period from 
January 10 to July It. 1983 the Notes will carry an 
interest Rate ol 9 V-■ j pei annum. The interest payable 
on the relevant interest payment date. July 11, 1983 
against coupon No. 5 will be USS236.98. 


Pound starting 
U.S. Dollar 


French Franc 10 . 

Swiss Frano 


Dutch Guilder 
Italian UrB 1,000 

Canadian Dollar 
Belgian Franc 10G 


; Pound BtVtlfiB UX. Dollar * Oe utschem'kJapaneseYan FrenchPranC; Swiss Franc Dutch Guild* Italian Ura Canada Dollar Belgian Fran c London—band 1 biffs mature in up to 14 days, band 2 bills 15 to 33 days, aid 

SBvi iss * ai? 


07B.B 1 


rat— In Ihe J amrattc raonoy mark at jnd thair t—oeethm -*—-gim during the 


By Tbe Chase Manhattan Bank, NA, London Agent Bank 


0X 69 I 0.740 

"oxoe ■; o.8i6 

1X48 ■ i 8.170 


88X0 I . 2.570 | 0.750 
169.4 '4.902 . ! 1.431 


524.1 
lOOO. 1 


1.904 J 1B6J1 
5.067 1 497X 



MONEY MARKETS 


No sign of panic 


BY COLIN MtLLHAH 

London's money market traders 
were taking a fairly relaxed view 
of sterling's weakness on the 
foreign exchanges as last week 
drew to an end. Liquidity was 
steadily drained away by the re¬ 
financing of maturing bills held 
by the Bank of England, wiilt the 
unwinding of repurchase agree¬ 
ments taking £206in out of the 
market on Wednesday. 

Conditions are likely to remain 
tight throughout January as the 
market heads into the tax pay¬ 
ing season, although this should 
be partly offset by large divi¬ 
dends on gilt-edged stocks. A 
number of stocks also mature in 
the first quarter, and expectations 
of this money being reinvested 
helped to keep the gilt market 
reasonably optimistic around the 
year end. although confidence has 
been steadily sapped of late by 
sterling’s slide. 

Hope of a cut In the Federal 
Reserve discount rate under¬ 
pinned both the gilt and money 
markets, but the liming was the 
subject of much speculation. lead¬ 
ing to careful examination of Fri¬ 
day's U.S. unemployment figures. 
These were much as expected, 
but ihe market had been nervous 
in case lower than anticipated 
figures led to a tightening jV Fed 
monetary policy on indications of 
an economic upturn. 

Although confidence is based 
on rather insecure foundations. 


the-London market showed no. 
'sign of panic last week, despite 
the pound's sharp fall against 
Continental currencies and the 
yen. . ^ ^ 

This seemed to be based on 
the supposition that .the Bundes¬ 
bank, Bank of Japan, and other 
major central banks will follow 


. fBe U.S. Ted during the nest few 
weeks in cutting their key 
interest rates. 

London interbank rates moved 
up by only about 1/16 per cent 
in tbe fixed periods last week, 
and seven-day money was fairly 
steady around the 101 P«r cent 
level, despite some substantial 


shortages of day-to-day credit. 
Although the market is convin¬ 
ced the Bank of England does 
nor intend to allow another rise 
in base rates in the present 
circumstanrrs. the next down¬ 
ward move, heralded by lower 
intervention rates, may well i 
depend on outside factors. 


LONDON MONEY RATES 


Sterling ! Local LocalAuth. Finance I Discount- Eligible 

^Certificate Interbank Authority negotiable' House 'Company Market Treasury. Bank 

Of deposit ! deposits bonds , Jleposits Deposits Deposits Bills * j Bills ♦ 

. ■ 5103* - : — 1 — | 10-10** 9*4-10U — I — 


• 10-10 >4 

10-lOU 

10 

. 91®-lO , 


io,:- ! io >s i xo*i 

30/, j 10 U ' 10*; 

9;10 lOo-lOi* tOJ 
— : 10-10,:. 10 1? 


Overnight.. 1 j 510* _ : - - . 1010*4 9*4-10* -|-:- 

7 days or.1 — 1 — — — 10 *j ■ — , — — — 

7 days notice—' - . — 10*10* 10*10* - - { 30T a . 10-10* — I — ! - 

One month. 105*10* I0>s-i0rfr loi*-iosa 11 *-11 10* 10* 10-1014 10,lr I 10 * i 10*4 

TWo months.. 10*10-> , 10,1 10* lO.-i-lO* 11*10*4- 10* 10 t 9 10 , 10/, 10* ' 10*; 

Three months. 10,1-10/* , 10/,-10* 10*10* *1 JO* 10* — . 914-10 9 ; IO 10<> 10* tO J 

six months_la.S-io,:. -10* 1054 10 * 10 * 10*10 10* I — . - ! — ! io 10 ,l io,* 

Nine months... lO.ilO,:.- 1 10*-10* - 10* JO* 10* - 

One year.. 10,*10,.. ! 10*10*4 10*' • 10*10* ! IO* 

Two years- — I — ■ 10*4-11 . — ' J — _ — j — — 

- ECGD Fur ad Bale Export Finance Scheme- IV. Average Rate for interest period December 8 1382 to January 4 1383 
(inclusive): 10.823 per cent. • 

Local authorities end finance houses seven days' notice others seven days fixed Long-term local authority mongage 
rptes nominally three years 11-11* per cant: (cur yeore 11-11* per cent: live veer* 11*4-11* per cent. 4>Bank bill rales in 
tali* ere buying rales for prime paper. Buying rale lor lour-montn bank bills lO-lPn per cent: lour months trade bills 
lOli per cent. „ „ 

Approilkmete sollino rate lor one month Treasury bam per cent: two months 9*h,-iD per cent end three 

months 9* per cent. Approximate selling rate for one-month bank bills I0*u per cent: two months 10-t0*u nor cent 
and threa.months 10 - 10 **.per coni: trade bills 10* per cent: two months IO 1 ] per cent and three months 10 > *» par 
cant. - 

Finance Hamas Base Rates (published by. the Finance Houses Association) 10* per cent from January 1 1383 
London-end Scottish Clearing Bank Rates Ion leading 10-10* per coni.- London Deposit Rates for sums at sevon days' 
notice 6V7 per cent. • • 

Treasury Bills Average tender rates of discount 9 9318 ~er eant Certiflc-ttes ol Tax Deposit (Series 6). Deposiie 
of Cl 00.000 end ovut hold under ona month .10* oer cent: one-throe-month 10 * per cent: three- 12 -month 10* per cent 
Unrior n00.000 10* per cent Irani December 31. peposus hula under banes 3-6 10*> per cent. The rats (or all deposits 
withdrawn-tor cash .8 par cent. 


FINANCIAL TIMES CONFERENCES 

Foreign Exchange 
Risk -1983 

LONDON: 16 & 17 February, 1983 

This two-day conference is being held at a time when the foreign exchange 
outlook is a subject of intense interest with changes taking place in the 
relationship among various important currencies. The distinguished panel of 
speakers will include: 


EURO-CURRENCY INTEREST RATES 
(Market closing rates) . 


Sterling .. 

UX. Dollar. .. 
Can; Dollar.; 
D. Guilder... 

S. Frano. 

Deutsottm'rk 
Fr'nch Franc 
ftnlmh Ura... 
Bd<9- Franc... 

Contf-. 

Fm.. 

Yen_.. 

D. Krone. 

Ana 6-iSing.i 


10«u 10*4 

86>8i0 
9 10 
514514 

1-114 
5'o 5t* 
12'r-13ic 
16 19 

. 13 15 

1214 :2tt 
6i„6H, 
18 18ic 
&Li>9. 


10Jn IGie 
Bit 6 
10 11 
- 6in-5 >i 

3-H-i 
. Si?-S:,; 

16 IB 
22 25 

13-15 . ' 
12l« 12sg 
51;' 

17JB-ieJe 

au-s 


; a,'„ 2 .i 

19 201" 
22 241b 

14-15 
1£Ir 123s 

6it.-6» e 

19Se 

ei fl 9 


10,3:10^ 
BTsflls 
: fifeXTe 
4.;:E/, 
V*-3 
5.1 -5 ,i. 
20la 2Hs 
£3ij 24i 3 

14-15 
lSis-13* 
6Je6i 8i 
19^4 1994 
. B; y 9 


le.L-lCMi lMlO.fc 

OSr 9'g 9»« iO 

4:; 5/, 6-51* 

• 314X98 

23 231a . 2294 239* 
131. 14>e 18-13' 


MONEY RATES 
NEW YORK 

Prime rate .. 11-11», 

Fod funds - (lunch-ti me) -. *WS 
Treasury-bills (13-wcok) 7.81 

Treasury bills (26-week) 7X0 

GERMANY 

, Lombard ... 6.0 

-Overnight rate. . *•**. 

■ One month .. 6-05' 

' Three months .. 5.825 

Six. months . 5.825 


12>t 18*8 ’ 18‘B-1*38 '■ 

698 Six ** ' ■ -i,-- 

18l, 1894 17*3-18 . FRANCE 


FT LONDON INTERBANK FIXING 

til.00 a.m. JANUARY-7> - 


B months u.fi. dollars " 


6 month* U.S. dollars 


Intsmenuan rate .. 12 75 

Overnight ate . 12.75 

0o»: month .. 12.5625 

Three mtmxhs . 12.4375 

Si* monlfis.. iz.375 

JAPAN ,.r 

Discount-raw.'".-.,.;;. SX 

C.ill (uncondilionsl)_ 6.65625 

Bill discount (3-month; 6.96875 


Tho liking rates ore the arithmetic-'moans', rounded w the naerest one-' 
sixteenth, of the bid and eddied raws for *10m quoted by the market to C«ra 
relcrence banks at 11 am each working day, Tbe banka are Nationel Westminster 
Bank. Bank of Tokyo. Deu taebo Bank, Beoqua' Notion sis de Parts end Morgan 
Guaranty Trust 


SWITZERLAND 

Discount rate . 

Overnight uie .... 

One mnnth ..... 

Three momne ....... 


—. 4 1 , 

-- VI >* 

2»u-2’i, 

2“h.-3*u 


NETHERLANDS 

Discount rata .... 5 

Overnight ran .. 5VS\ 

One month . 5-5 1 . 

Three months . B-5 1 * 

Six months . 5-69, 


$ CERTIFICATES OF DEPOSIT 

One month . 8.68-8.75 

Thtee months . 8.55-8.75 

Sue months.. 8.70-8X0 

One year .. 8X0-8.10 


LONG TERM EURO $ 

Two years . lOVWt 

Three veers . 10VT1*i 

Four years . 11V11N 

Five years -.. 11‘r11% 

SDR LINKED DEPOSITS 

Ono month ... 9 ’» -S',* 

Three months ... 

Si* months .. S'n-B'V 

One year ... BV-9'i, 

ECU LINKED DEPOSITS 

One month ... IIVIIH 

Three months .. ll^-IZ'i, 

Si* months.. 11S»-n“u 

One year____lOlt-ll 1 * 


Mr H Baschnagel 

Central Manager and Member of the Executive Board 
Swiss Bank Corporation 

Professor Alexandre Lamfalussy 

Assistant General Manager & Economic Adviser 
Bank for International Settlements 

Mr Scott E Pardee 

Executive Vice President 
Discount Corporation of New York 
Former Senior Vice President 
Federal Reserve Bank of New York 

Mr David Lomax 

Group Economic Adviser 
National Westminster Bank 

Mr Robert A Perlman 

Managing Director 
Commodities Research Unit 
Chairman, Forex Research Ltd 


Mr Jess Tigar 

Chief Executive 
Marshall Rouse Woodstock 

Mr Peter M Gallant 

Vice President, Treasury Marketing Division 
Citibank NA 

Dr Erik Hoffmeyer 

Governor 

Danmarks National bank 

Mr J A Donaldson 

Deputy Treasurer 

Imperial Chemical Industries pic 

Mr Henry E Hubbe 

Senior Vice President 
European American Bank 


A Financial Times International Conference 

in association with 

International Reports Inc and The Banker 


Foreign Exchange 
Risk -1983 

□ Please send me further details of the 'Foreign 
Exchange Risk —1983 Conference’ 


To: Financial Timas Limited, Conference Organisation 
Minster House, Arthur Street, London EC4R 9AX. 

Tel: 01-6211355 Telex: 27347 FTCON F G 


Company 


Address 
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_ BIDS AND DEALS 

Anderson may start court uds plans 
battle to block Charter Smtaient 

nv n ■ vc wm mam 


BY CUVE WOLMAN 

THE DIRECTORS of mining 
equipment manufacturer Ander¬ 
son Strathclyde are meeting in 
Glasgow this morning to con¬ 
sider opinions by two Queen's 
Counsel suggesting that they 
could take Trade Minister Lord, 
Cockfield and his deputy Mr 
Peter Rees to court for giving 
the go-ahead to a takeover bid 
for their company by Charter 
Consolidated. 

Mr Peter Rees to whom Lord 
Cock fie Id had delegated the 
responsibility last month over¬ 
ruled the advice of the majority 
of tbe Monopolies and Mergers 
Commission that the takeover 
was against rbe public interest 

Sir Monty F Inncston. chairman 
of the embattled company, said 
yesterday: “ We have already 
spent £500.000 in fighting this 
case so a courl case won't seem 
expensive. The minister never 


took anything like enough time 
to consider our case fairly.” 

The opinions to be submitted 
by Mr John Swift QC and Mr 
George Penrose QC. a Scottish 
barrister, pinpoint several possi¬ 
ble flaiws in tbe Government's 
handling of the affair which may 
lead tbe High Court to over-rule 
the Government decision as uiia 
vires: 

# Was th'e decision properly 
delegated by Lord Cockfield. who 
owns shares In Charter Con¬ 
solidated. to ius Minister of 
State, Mr Rees ? 

• Did Mr Rees exercise tbe dis¬ 
cretion granted to him by the 
1973 Fair Trading Act in he 
manner required by rbe Act? 
This mandates him to “ take into 
account any recommendations 
■included in the report of the 
Commission" for the purpose 


•' of remedying or preventing the 
adverse effects specified in tbe 
repor." 

• Did Mr Rees direct his atten¬ 
tion to all tbe relevant con¬ 
siderations >in view of the fact 
that be took at most 20 days 
to reach his decision and read 
only a summary of the evidence? 

Sir Monty said: “The Minister 
is expected to look at 
evidence. But we submitted to 
the Commission ourselves three 
full books, six inches thick. And 
Then there is all the evidence 
oF the Commission's visit to us 
and nf the other side." 

If Anderson decides to fight a 
court battle. It would probably 
seek an injunction immediately 
to prevent Charter, which cur¬ 
rently has a 28 per cent stake, 
from renewing its bid. Charter 
has yet to announce whether its 
bid will be renewed 


Welsh acquisition by RTZ 


Pillar Aluminium, the Chelten¬ 
ham based subsidiary of the giant 
Rio Tlnlo-Zinc Corporation, has 
acquired Catnic. the Caerphilly- 
based manufacturer of lintels 
and other galvanised steel com¬ 
ponents for the building 
industry. 

RTZ is understood to have paid 
over £15m for one of the largest 
private companies in Wales 
which employs some 400 people 
in two plants in Caerphilly and 
turns over more than £20m 
annually. Its profits are under¬ 
stood to be running at about £3m 
annually. 

Catnic has been sold by Mr 
Alfred Gooding who founded the 
business 10 years ago and had 
a 91 per cent stake, and Mr 
Brian Robertson. A. j. Gooding 
Group retains housebuilding and 
flat break-up operations In Lon¬ 
don and is now preparing to 
re-lnvest by taking a major stake 
in a quoted company. 

JOHN LAING 

Beechdale Engineering. a 
wholly-owned subsidiary of John 
Laing, the building and engin¬ 
eering Group, has purchased the 
assets of J. w. T. Weston, a 
private company owned by the 
J. W. Tomlinson family of Bury, 
Lancs. 


Weston manufactures agricul¬ 
tural machinery, including a 
wide range of agricultural and 
industrial slurry tankers and 
slurry handling equipment. 

Nottingham-based Beechdale, 
currently engaged mainly in sub¬ 
contract fabrication, sees this as 
an important and logical step 
in the development and expao- 
s.on of its business. 

BIS selling 
joint venture 
to U.S. partner 

Business Intelligence Services 
and Margaux Controls Inc. have 
agreed that Margaux should 
acquire BIS's 76 per cent interest 
in the joint venture company, 
BTS-Marganx. with effect from 
November 30 1982. 

BIS-Margaux was established 
in 1981 to operate in the energy 
and building management 
systems business in the TJK. 
based on established Margaux 
micro-processor controlled tech¬ 
nology*. The first year's trading 
has in establishing the UK 
operation and its management 
team in the marketplace met 
the objectives set Thirty installa¬ 
tions have been made. 


When the joint venture was 
agreed 18 months ago, it was 
envisaged that BIS would have 
a long-term continuing participa¬ 
tion in the business. However. It 
lias now been agreed that direct 
ownership by Margaux of the 
UK distribution of its products 
is in the best Interests of 
Margaux UK customers and staff 
in providing them with direct 
access to the supplier of this 
developing technology*. 

The consideration of some 
£300.000 for the sale of BIS 
interests will be applied to the 
further development of the BIS 
Group's existing business includ¬ 
ing acquisitions. 

COURTAULD5 

Courlanlds' agreement to sell 
the shareholding in Moygashel 
to Lam on t Holdings has been 
completed. 

CRANE/IMI 

In line with its policy of con¬ 
solidating its industrial servicing 
operations Crane has acquired 
the business of IMI Vale Ser¬ 
vices, a subsidiary of TMI 
(formerly Imperial Metal 
Industries). 


properties 


By Cliv« Wofoan 

UDS, the retailing group, which 
includes John Collier and 
Richards Shops, unveiled over 
the weekend a strategy to fend 
off a £191m hid led by Mr 
Gerald Rons on's Heron Corpora¬ 
tion by selling or hiving off its 
investment properties not used 
for trading. 

Sir Robert Clark, UDS chair¬ 
man. said yesterday that about 
£50tn of shop and office proper- 
ies around tbe country could be 
put into a separate publicly- 
quoted company—possibly as a 
joint venture with another 
trading group. UDS sharehold¬ 
ers would either be given cash 
to cover their value or shares in 
the new company. 

“We want to get it into the 
minds of our shareholders that 
this property is worth much 
more than its book value.’ - he 
said. Only properties not used 
by UDS stores would be hived 
off and there would be no 
repetition of a scheme announ¬ 
ced last week to sell and lease- 
back John Collier properties, he 
said. 

UDS assets are valued in the 
latest accounts at 199.3p on an 
Inflation-adjusted basis but Sir 
Robert believes that the actual 
value of the real estate is “ con¬ 
siderably more." The offer made 
last week by Heron and a group 
of institutional investors is 
worth lOOp per share. 

Mr Ronson sand yesterday: 
"This is a complete diversion. 
Sir Robert will not achieve any¬ 
thing by trying to asset-strip his 
own company. Even property 
company shares stand at 
discount to their net worth— 
and this is supposed to be a 
maior trading company.” 

Mr Ronson agreed that his 
consortium would also seek to 
sell off the properties not used 
for trading over a five-year 
period but, he said, in order to 
finance a re-equipment and re- 
merchandising programme in 
the UDS stores. “We would 
plough the money back into the 
business and not hand it out in 
dividends,” he said. 


Banque Nationale de Paris 



U.S. $75,000,000 

Floating Rate Notes 1987/1990/1994 

In accordance with the provisions of the Notes, notice is 
hereby given that for the six months 10th January. 1983 
to 11th July. 1983 the Notes will bear an interest 
rate of 92 per cent per annum and the coupon amount per 
•U.S. SI00.000 Will be U.S. $4739.58. 

Agent Bank 

Samuel Montagu & Co. Limited 




USS75.000.000 

LASMO Eurofinance B.V. 

(incorporated In The Netherlands with limited liability] 

Floating Rate Guaranteed Notes due 1989 
with Warrants to subscribe 
Guaranteed Bonds due 1992 
denominated in US dollars or pounds sterling 
Notes and Bonds unconditionally guaranteed by 

London & Scottish Marine Oil PLC 

(Incorporated in England under the Companies Acts 1946 to 1967^ 
In accordance with the provisions of the Notes and the Agent Bank 
Agreement between Lasmo Eurofinance B.V. and Citibank, NA, 
dated july 6. 1982. notice it hereby given that the Rate of Interest 
has been fixed at 91 y, pa and (hat the interest payable on the 
relevant Interest Payment Date, July II. 1993. against Coupon No. 2 
will be USS240.14 in respect of US$5,000 nominal amount of the 
Notes. 


January 10, 1983. London 

By: Citibank, N.A. (CSS I Dept), Agent Bank 


CITIBANK 


BOARD MEETINGS 


The following companies have notified 
dates of board meetings to the Stock 
Exchange. Such meetings ere ueuelly 
held (or the purpose of considering 
dividends. Official Indications are not 
available as to whether the dividends 
are interims or finals and the sub¬ 
divisions shown below are baaed mainly 
on last year's timetable. 

TODAY 

Inter ims D rown and Tawse. Carclo 
Engineering. Cievertiouse investment 
Trust Ellis and Everaid. H. Samuel. 
ri Ml«.. .c« — H. t«ola»-Tv.. rnmnv. 


London Scottish Finance, Sotheby Parke 
Be met 

FUTURE DATES 

Interims—- 

Banka (Sidney C.) ........... 

Bann Brothers . 

Centrewey Industries . 

Golfer {A. and J.) . 

Hales Properties .. 

Kefcuzi . Jen IB 

Mercantile House .. Jan 25 

Reetmor . Jen 17 

Final— 

Laelevo IVoponlro . Mar 99 


Jan 19 
Feb 9 
Jan 28 
Jan tg 
Jan 12 



^ The Commercial Bonk of Kuwait 5AK 

U.S. $40,000,000 

Negotiable Floating Rate Non-London 
Dollar Certificates of Deposit Due 
July 1985 

We hereby certify that 

the rate of Interest payable on the Certificates 
for the Interest Period beginning on the 10th January. 1983. 
is 92 per cent per annum and the Interest Payment Date 
relating thereto is the 11th July, 1983. 

European Banking Company Limited 
(Agent Bank) 

10th January, 1983 


LADBKOKE INDEX 
based on FT Index 
613-618 (+2) 

Tel: 01-493 5261 


MANNIN DIAMOND 
INVESTMENTS 
LIMITED 

Bid 250 Offer 275 
Tel: 0624 822091 
Telex: 628032 MANNIN G 


Beazer critical of 
R. Green defence 


BY RAY MAUGHAN 
THE BITTERLY contested 
£ll.Sm cash and equity bid by 
C H. Beazer iHoldingS), the 
West Country /housebuilding 
and building products group. f° r 
R. Green Properties has been 
accepted by holders of only 0.15 
per cent of the equity and the 
offer has accordingly been ex¬ 
tended to January 2L 

Beazer's holding in Green. 
Including the accepted shares, 
now totals 5.73 per cent. 

Beazer has written to Green's 
shareholders saying that Green’s 
recent defence document is con¬ 
sidered “inaccurate and mislead¬ 
ing.'’ In particular, Beazer 
contends that stated asset back¬ 
ing should be lOOp per share to 
allow for deferred tax at the 
rate of 30 per cent on the 
assumption that the portfolio is 
sold, rather than the claim by 
Green that net assets are worth 

121p per share. 


Beazer points out that Green's 
last accounts attracted a specific 
auditors' qualification for this 
failure to provide for such a 
potential liability. 

The offer is currently worth 
about 97p per share. 

Beazer also quibbles at 
Green's failure so far to produce 
the full portfolio revaluation it 
said four weeks ago it intended 
to commission. However, Beazer 
has not given its own share¬ 
holders notice of tbe extra¬ 
ordinary meeting required to 
sanction the offer. 

Its articles require 14 days 
clear notice of the meeting, tak¬ 
ing the date for that meeting 
past tbe next extension. date.. 
Although. Beazer can declare the 
bid unconditional ns to accep¬ 
tances. before presenting Its own 
shareholders with the rel evant 
ordinary resolution at an extra¬ 
ordinary meeting. 
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Analysis supports share 
buying in Election week 


BY CHRISTOPHER CAMERON-JONES 


THE STOCK MARKET prefers a 
Conservative to a Labour Govern¬ 
ment. At least it does at tbe 
time oE a General Election. But 
whichever way the voting goes 
on the day, investors cannot go 
wrong if they buy seven days 
before hand. 

These are the conclusions 
drawn by two Liverpool Univer¬ 
sity lecturers, Mr P. F. Peel and 
Mr D. A. Pope, from their 
analysis—believed to be the first 
of its kind-—of the behaviour of 
the stock market in the 2S trad¬ 
ing days before and following 
the ten General Elections held 
since 1950. 

The Conservatives were elec¬ 
ted on five occasions and on the 
following day the market rase on 
four of those occasions and fell 
on the other. Labour was also 
elected five times and the reac¬ 
tion was exactly the reverse. 

The lecturers findings, which 
are published in the latest issue 
of The Investment Analyst, indi¬ 
cate that the market reacts in a 
fairly systematic fashion depend¬ 
ing on the result, appearing to 
prefer a Conservative to a Labour 
government. 

‘The index rises, on average, 
the day after a Conservative vic¬ 
tory, although subsequently the 
behaviour of the index varied, 
probably due to other significant 
items of news arriving.” 

A new Labour regime on the 
other band causes an immediate 


decline In stock prices gener¬ 
ally, which seems to persist for 
a month, they found. 

Buying shares at any time 
prior to an election would, on 
average, have shown a positive 
return. The rate of increase by 
buying seven days ahead aver¬ 
aged out at 2.17 per cent. 

However tbe paper advises 
investors to sell a day after tbe 
election of a Conservative Gov¬ 
ernment If the Labour Party 
is elected also sell on the day 
following the election but, 
simultaneously, sell short (shares 
not yet held), closing the posi¬ 
tion on the 2Sih trading day fol¬ 
lowing the election. : 

The analysis was unable to 
pinpoint the reason Tor the pro¬ 
longed decline after, a Labour 
victory. But the market rise 
before an election is ■ consistent 
with U.S. experience'at the time 
of Presidential elections and 
appears to bear no particular 
relationship to opinion poll pre¬ 
dictions. 


FISONS 

In an article published on 
December 23 dealing with share 
performance we referred to a 
change in the chairmanship of 
Flsons during 1931. This should 
have referred to the change In 
chief executive officer. Sir 
George Burton remains chair¬ 
man. 
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N. M. ROTHSCHILD & SONS LIMITED 
CHANGEOFTELEPHONENUMBER 


We wish to advise all our clients 
and correspondents that with effect 
from 8th January, 1983 
the telephone number of our London 
and Croydon offices will be:- 


01-2805000 


This uJivrtist-menf is usuaJ in eompluwc trith the requirements ef the CsurKt! e fThe Stock Exchange and ^ 
does not constitute an imitation to subscribe for any of the Stocks shown below. 

S. Pearson & Son pic 

(Incorporated under the Companies Ac/s lS62to 1S93.) 

Issue of 

£460,206 8V2 per cent. First Mortgage Debenture Stock 1983/85 

£750,000 9 per cent. First Mortgage Debenture Stock 1988/93 

£3,000,000 10% per cent. First Mortgage Debenture Stock 1997/2002 

£581,353 8 per cent. First Mortgage Debenture Stock 1986/91 

£1,000,000 7 V* per cent. First Mortgage Debenture Stock 1984/87 

£420,680 5 Vi per cent. Unsecured Loan Stock 1988/93 

£846,133 6V4 percent. Unsecured Loan Stock 1988/93 

£3,419,630 8 per cent. Unsecured Loan Stock 1988/93 

£750,000 8V4 per cent. Unsecured Loan Stock 1988/93 

£500,000 9 per cent. Unsecured Loan Stock 1996/2001 

The above Stocks have been issued in exchange for corresponding amounts of 
Stock of Pearson Longman pic, Doulton & Co. Limited, Doulton Engineering 
Holdings Limited and Millbank Trust Limited. 

The Council of The Stock Exchange has admitted all of the above Stocks to the 
Official List. 

Particulars of the Stocks will be circulated in the Exrei Statistical Services and 
copies may be obtained during normal business hours on any weekday (excluding 
Saturdays) up to and including 24th January, 1983 from: 

L^idBrothersSLCo^Umited Cazenove & Co., 

London EC2P 2HT 12 Tokenhouse Yard, 

London EC2P 2HT. London EC2R 7 AN 

and The Stock Exchange 

10th January, 1983 


This announcement complies with the requirements of the Council of The Stock Exchange in London. 


C« 


Norsk Hydro a.s 

(Incorporated in the Kingdom of Norway with limited laMiryl 

£30,000,000 

12 per cent. Notes 1990 
Issue Price 99 per cent. 

Payable as to 30 per cent. 00 1st February, 1983 and as to 69 per rent, on 6th April, 1983. 

Hambros Bank Limited Swiss Bank Corporation International Limited 

Amro International Limited Banque Paribas 

Credit Suisse First Boston Limited Den norske Creditbank 

Deutsche Bank Aktiengesellscbaft Samuel Montagu & Co. Limited 

Salomon Brothers International S. G. Warburg & Co. Ltd. 

Application has been made to the Council of The Stock Exchange in London for the 30 non «f n non 
each constituting the above issue to be admitted 10 the Official List, subjectto thf SfiKni^S 
fWf note. Interest is payable annually on 1st February, the first such payment being dueon^i FetE£ 

Particulars of the Noles are available from Exlei Statistical Services Limited and mniM u* 


Rowe & Pitman, 
City-Gate House, 

39-45 Finsbury Square, 
London EC2A1JA. 


JOth January, J983 


Strauss. Turnbull & Co., 

3 Moor pale Place, 
London EC2R6NR. 


Rammctetton dim usually tart d»y for daaltofl fraa erf stamp duty. Fr Fnwck 
Franca, b Hgtiraa baasd on prospectus rndmato. d OtvUaod rata paid or pasaU* 
on pan of capital: cowr baaod on dlvMaod on full capital, g Auwaad dhtwaad 
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PENDING DIVIDENDS 

Dates when some of the more Important company dividend 
statements may be expected in the next few weeks are given In the 
following table. Tne dates shown are those of last year's announce¬ 
ments except where the forthcoming board meetings (indicated 
tmis*) have been officially notified. Dividends to be declared 
will, not necessarily he at the amounts in the column-headed 
Announcement last year." 
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Cold Raids 

SA.... 
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Jen 12 

.Feb 15 

■Fob 17 

■Jan 14 

.Feb 17 

..Jan 21 
Jan 29 

.Feb 18 
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..Jan 24 
Jen 28 
Jan 20 


Interim 1.883 
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Interim 7 son. 
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Interim 1.491 
Fins! 1.375 


.Feb 17 Final t.75 


■Fob 2 
Dec 15 


Interim 165c 
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*SGB .Jan 17 Final 3.3 

*Samuel fH.J ...Jan 10 Intsrim 1,5 
Sacuilcor ..—.Feb 10 Final 1.23 

Sima Darby.Feb 18 Interim • sen. 

Smith Bros. ...Feb 4 Intsrim 0.5 
•Tare and Lyle...Jan 19 Final 1.5 

•Thorn EMI .Jan 14 Intsrim 4.05 

•Tnisthouse 

Forte.. Jen 19 Final 4.5 

•Union 

Discount.... Jan 28 Final 17 0 
• Board meeting intimated, t Rights 
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1. Nightingale & Co. Limited 

27/23 Lovat Lane London EC3R 8EB 

ferephone 01-621 1212 J 
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capitalisation Company prfea on weak dlv.fp] 16 Actual tswd 
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•Lloyds Bank ...Feb IB 
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Lonrho ..Feb 11 
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Universal...Fab 4 

Final 0 6 
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•MFI Furniture -.Jan 20 
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Interim 1.1 


Final 2.5 

Southerns.. Jan 12 
Meriey .Dec 18 

Interim 7 

Final 1.25 


Final 5 
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House...Jan 25 

Interim duo 


Final 1.4 

Prop. Sec. 

Inv. Tst.. Jan 20 
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Interim 0.5 
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FINANCE FOR INDUSTRY TERM DEPOSITS. 

DqjKisSts d{J t OOO~0Q/XXi accepied for fixed terms of 3-10 years. 
Interest paid gross, half-yearly: Rates for deposi ts received not later than 
14/1/83 

Terms (yean) 3 : 4 8 6 - 7 8 9 10 

INTEREST % 10 10 10* 10* 10j I0J 11 11 

Deposits to.and fitrtber information firom^TheTrcasuren Finance far 
Industry pic, 91 Waterkxi RcL, London SEI8XP (01*928 782 2, Ex t 367). 
VBMN Cheques payaWc to "Bank ofEngiand, a'cFH” FFI 

■"*1^1 k the holding company for IOPC. 
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Financial Times Monday January 10 1983 

INSURANCE 

Lloyd’s brokers overstate 
earnings, analysts claim 

BY JOHN-MOORE, CITY CORRESPONDENT 

most LLOYD’S insurance increasing.brokerage lb pay for not clear to many involved in 
brokers are over-stating the their a dmini s t rative systems, operating such accounts. 1 * 
amount of money they earn in claims and the run-off of past The brokerage element in a 
brokerage and their auditors’ business for which brokerage premium is clearly an amount 
acquiescence in thip practice w® credited in full in previous to which the broker is entitled, 
encourages imprudent account- accounting periods. They also says the Teport “What is left 
lag. That is one of the main hope to cover .cancelations of vague, however, is whether the 
conclusions of a survey* pub- brokerage already imprudently brokerage element to which the 
lished earlier this u»nth by credited to revenue in respect broker is entitled may be with- 
the financial analysts. Financial of longterm contracts. drawn from the insurance 

Intelligence and Research, into Brokers earn their revenues broking account prior to 
the status and performance of In the form of commissions, or receipt of premium, or whether 
more than 200 Lloyd's brokers, brokerage paid out of the brokerage In respe ct of a par- 
The report says that even premiums by the insurance com- ticnlar broker contract can 
when brokerage Is credited in F anies '**th whom they have withdrawn from the 

report and accounts, and Placed the business of their .broking account once 

described, it Is in almost all «**«»■. The report observes 

cases insufficient to ascertain ***** a fundamental element of 1116 bank 

precisely the degree to which inarance accounting used ■SSEr.JE-JS® 
brokerage is reserved or pro- the companies is tirepractice of account, 

vided for an unearned. Most waking suitable alowances for A “®* r notlce on the subject, 
companies adopt the practice ■naearned premiums. ' It' dm- “* e _report, is required to 
of crediting 100 per cent of aiders it ironic, that the brokers I*™^*** ambiguity for the 
brokerage in the year insurance '"ho are assessing the security and auditors of 

business Is placed. of the insurance and reihsnr- - s brokers. Alteroa* 

After discussions with a f ce c ? mTOnie8 which they 
accountants involved in the **** b“Sfess are taking full 
preparation of broking firm 5*® 11 brokerage In rela- 

accounts. the compilers of the ‘ tbe Premiums which are 

survey say that it Is dear that _ ated ** unearhod in th«s 
at each year-end it is the credit- accwmts of the insurance 

S*" SS-SJSfVS *3 *™%**» 

reversing, reducing, or ere at- *** m which an insurance brok- alre * dy cons,deTe ® 

ing reserves for unearned ™g account — ma i n tained to 
brokerage. ensure that it is anly used for 

The nmetiee «# insurance revenues in the form 

«3S *> --» — 

business processed, as has been 21 *.Jr Lloyd’s insurance 

suggested, arose out of tax con- "rSrr, _. .. 

siderations. Any reserve* for generally considered 

unearned brokerage or other „ brokers 

provisions might be regarded as £ 22 ™! u f ea 

taxable income. ^ a if?** “* 

protection for the client, in- 
The report argues that there sorer, underwriter, and rein- 
are other reasons too. Prudent surra.” says the rennrf 


tively, it should be acknow¬ 
ledged that insurance broking 
accounts" are not “trust 
accounts,” it -Continues.' 

. The report into setf-ragnla- 
rion at Lloyd's, prepared at 
Lloyd’s request by Sk- Henry 


point 

Sir Henry; and his working 
party said hi 1980 that they 
recommended that a new ruling 
council of Lloyd’s, which met 
for the first time last week in 
formal session, should continue 
an investigation; which has been 
underway for some time, of a 
scheme to achieve “ trust 
status ” for all -money held by 
Lloyd's brokers in the. insur¬ 
ance broking accounts so that 
in an event of insolvency, this 


aj^Isnof ft^owe^b^rce^tlae «#** 35 ?* ?£? c “ ,venietI * d^ree money would lie; available only 
adoption of snch methods would S**”**# 11 ** and ™ eer tah> t y in to lnsnrance creditors. 

S balanSf^bVin^S the regalateons relating to the But the latest report into the 
5 g bJurancTSltiw^?^ wrot in time at which a broker accounting methods of the 

form of 7£J5trepmfrrtSj SJSSSTkSSS^ *""5 Uoy $Z JSSSl 

a provision or reserve. theinsuranre broWng account.” m unity is likely to add fresh 

a provision or reserve. The correct method and tim- impetus to Lloyd’s reforms. 

For that reason, says the in* of withdrawal, “may seem • Lloyds Broken—Financial 
report, most Lloyd’s brokers will obvious to those who regard the Status * Pe rf ormance. Finan- 
conunue to • run in order to insurance broking account as a dal Intelligence A Research. 
stand still hoping to generate trust account but it Is certainly 49-51 The Avenue London WlS 


BUSINESSMAN’S DIARY 


UK TRADE FAIRS AND 


DKISli 


srnoNs 


Late Title Venue 

Current .. Amusement Trades Exhibition (01-228 *107> (until 

January 13). Olympia 

Jan 11-14_Catering Equipment and Food Exhibition_CEFEX 

(01-839 5041) 


Jan 1B31 
Jan 23-27 
Jan 2547 

Jan 2547 


r*ood ffidiiMHim ( 01 - 222 . 


Jan 29-Feb 2_ British 


Feb. 6-10 
Feb 0-10 ~ 

Feb 13-16 


Which Computer? Show (01-747 3131) ... 

International Lightshow (05884 658) 

Hotel Catering and Fast Fc 

9341)_... 

London Contract Flooring , and Wallcovering 

Exhibition (Surrey (0276) 74987). 

Ish Toy and Hobby Fair (01-7 


......International: J 


iaL Spring FaiE_(O 0 

Business Equipment and. Services Exhibition 


. -7®t 7127)_ 

01*499 7324J___ 


NEC, Btrmlnghmnn 

NEC. Birmingham 
Olympia 

Bournemouth 

Canard International Hotel 

Sob Court 

NEC; Birmingham 


... Bournemouth 


DENDS WM 


Feb 22-24 
Feb 22-25 


(Bournemouth (0202) 20533) .. 

International Men’s and Boys’ Wear Exhibition— 

IMBEX <021 705 6707) - 

International Swimming. Pool and Leisure Show 

(Leatherfaead (0872) 372896) ....:...—. Wembley conference c 

British Yams Show (Bradford (0274) 490067)- Holiday Inn, Leicester 

Information Technology 'and Office Automation 
Exhibition INFO S3 (01-647 1001) .«...- Barbican 


APPOINTMENTS 


19 


Board changes in IDV group 


Ireland, and Madrid. Spain. Mr 
Sherwood Lennartson has almost 
30 years’ experience with West- 
inghouse. Prior to his UK 


Following the appointment of executive director of that 
Mr G. J. Bull as chief executive company, 
of INTERNATIONAL DIS- * 

TILLERS AND VINTNERS, Mr Mr John TattermQ has been_ __ _ 

C. J. Pea Lilian, La addition to his appointed a director of GALLIC appointment he was deputy to 
present board responsibilities for MANAGEMENT and fl a Pic SUP- the president of Westmghouse 
the LD.V. businesses In con- ping. International Europe, Africa and 

tjnental Europe and Ireland. * Middle East Dr Dennis Hardy, 

succeeds Mr Boll as chairman of Mr Phil Smith, the company's mw" 3 g i "B director. Distribution 
LD.V Export Mr J. Bruner be- actuary has join ed the board of Products International, has re- 
comes chairman of Justerini & HAMBRO LIFE. tired. He has been managing 

Brooks while retaining his pre- * director of Gttermill since 1967. 

sent role as ma n a gi ng director. Integration of the two banks * 

and Mr J. A. King, m a n aging following the merger of The Mr L Urn Wentworth has been 
directs of J It B (Scotland), National Bank of Australasia and appointed to the board of THE 
assumes additional responsibility the Commercial Banking Com- ue-niTABLE AND GENERAL 
as vice chairman of Justerini & pany of Sydney has been com- with continued respon- 

E ™ ktMrD ^ ^ «s fssas *g&s 2SB?-Jtaffswr* 

CIAL BANKING CORPORA¬ 
TION OF AUSTRALIA, is under 
the management of Mr T. M. 

BoUatM, chief Loudon manager 


appointed commercial director of 
justerini St Brooks. 

* 


The DEPARTMENT OF 
TRADE has appointed Hr David 


Jones as adviser on trading (UK and Birope). CMher senior 

__ • . aa 9 h nvw>i ntmiivilQ are* H7 M A 


appointments are: Mr M. A. 
Bishop, senior manager cor- 


Mandards in succession to Mr 
Robert Kits by. For the past 17 

years he has served as a deputy 
and chief officer of trading 
standards for four authorities in 
the North West and North East 
of England; latterly as director 
for Tyne and Wear County 
CounclL 

* 

Mr D. L. Burt, Mr E. E. DelL 
MrP.CE. IMS. Lord Klssln and 
Mr T. Nuggar have resigned as 
nonexecutive directors of 
GUINNESS MAHON A CO as a 
result of group reorganisation in¬ 
cluding the sale of Guinness 
Peat’s commodity division. 

★ 

BRITISH RAILWAYS has 
appointed two board members, 

Mr Clifford Rose and Mr Geoffrey 
Myers deputy chief executives 
for the railways. Mr Rose be¬ 
comes responsible for operations 
and productivity. Mr Myers con¬ 
tinues his responsibility for 
marketing. Mr James (Jnpafesjrt, 
chairman of British Rail 
Engineering, will be responsible 
for exports and chairman of the 
board’s overseas consultancy 
Transmark. From March 1 be win 
also take over as chairman of 

Fref ^^ ra - Joha PaI f tl Sj 8 admlnisbratiom 
now director of personnel The “““““"“"'“y ^ 

London Midland Region of 



Mr T. M. Robinson, chief 
London manager, National 
Commercial Banking Corpora¬ 
tion of Australia 

porate; Mr G. D.-Hannant, senior 
manager international; and Mr 
P. C. Taylor, senior manager 


As a result of the restructur- 


Mr Andrew Reid has been 
appointed commercial director 
of BROWN AND JACKSON. He 

was previously commercial 
manager for the Brown and 
Jackson Group. 

Mr M. J. Fuller, general 
manager for the Midlands and 
South-West division of MID¬ 
LAND BANK, has taken charge 
of the business development divi¬ 
sion In place of Mr P. J. 
Nicholson, a general manager. 
HrG. A. GUbespy succeeds him. 
Mr Nicholson is to assume 
responsibility for London and 
South-East division on the forth¬ 
coming retirement if Mr A. J. 
Knights, a general manager. 

* 

The H1GHACRE GROUP OF 
COMPANIES has appointed Mr 
W. D. Deans as consultant finan¬ 
cial director. He was formerly 
joint managing director and 
financial director or the Hunting 
Gate Group. Also joining the 
board, as construction director, 
Is Mr Rod Atkins, who has been 
with the companies as chief sur¬ 
veyor and buyer since 1974. 

* 

The Earl of Mdeslelgh has 
be en a ppointed to the board of 
UNITED DOMINIONS TRUST. 
He is chairman of the South 
West Trustee Savings Bank. 

Mr C. J. Decks, ex-managing 
director of Rank Xerox Copy 
Bureaux, has become non- 


inr.?s'as.w'-i.'a-ibau™ 


Philip Dankley as area manager. 
Euslon. He succeeds Mr Eric 
Ball, who is retiring. 

Mr J. W. Levy has resigned 
from the parent company board 
Of WALTER RUNCIHAN on 
retiring from the position of 
chief executive of JOHN TANN 
HOLDINGS but remains a non- 


ACCOUNTING CONTROLS. 

S 8 Sf E ,. 1 F^!f£H C 2 ? P P R t dinwtor’of 


and' control products divisions 
into one business, the WESTING- 


TION has appointed Mr L 8 . 
Lennartson as managing director 
of OttermilL He will be respon¬ 
sible for all Ottermill opera¬ 
tions in England, pins Durban, 
South Africa. Punleer in 


WEEK’S FINANCIAL DIARY 

The following is a record of the p ri nc ip al business and 
financial engagements during the week. The board meetings are 
mainly for the purpose of considering dividends and official 
indications are not always available whether dividends concerned 
are interims or finals. The sab-divisions shown below are based 
mainly on last year's timetable. 


today 

COMPANY MEETINGS- 

Murray CTvtMsdaJc ln»eft Tnot 163 Hop* 
SBMt Gl—BOW. 11.00 
_ BOARD MEETINGS— 

HmI b 


Olympia 

Wembley Conference Centre 


OVERSEAS TRADE FAIR S AND EXHIBITIONS 

Current ............ International Hotel and Catering Industries Trade 

Fair (01-228 2880) (until January 13) .......— Dusaeldoif 

Jan 12-16 ;__ Home Furnishing Textile Fair (01-734 0543) Frankfurt 

Jan 13-17_international Exhibition of Supplies and Materials 

for the Furniture Trade ( 01-439 3964)............ Paris 


Jan 13*18 International Lighting Exhibition (01-45& 3964) 

Jan 19-22 -- International Electronic Packaging and Production 

Equipment Exhibition (0483 38085) -—- 

International Toy Exhibition (01-489 3964) ........ 

International Record and Music Publishing Market 

JQDEH (01-499 2317) .....- 

Middle East Electricity and Electronics Exhibition 

(01-935 8200) _ ———— 

International Fair for Household -Applia nces 
Fittings and Components—DOMOTEGHNIGA 

(01-730 4646) --- Cologne 

Feb 11-14__ International Exhibition of Household Goods, 

Glassware. Ceramics, Software and Gifts— 

MACEF (01-242 7829) ---—. 

Environmental Pollution Control Techniques 
ENVITECH (01-730 4646) .—- 


Jan 16-25 .. 
Jan 24 t28 m 

Feb 5-9- 

Feb 6-22- 


Feb 21-25 


Paris 

Tokyo 

Paris 


.... Cannes 


Jeddah 


Milan 


Amsterdam 


BUSINESS AND MANAGEMENT CONFERENCES 


jan ii_ Pro Ned with FT: non-executive directors—how 

they can help your business (01-6211355) —.. 

Jan 13.. Kenyon International: Bet hinki ng Industrial Reia- 

tiDns in the ’80s and Ws (01-487 3418)-... 

Jan 13-14 ......... Oyez IBC: Effective negotiation (01-236 4080) 


Midland Hotel, Manchester 

Hilton Hotel 
Fortmau Hotel, W1 


Bowaler Cnfnce. Centre, SWl 


jan 14 _ ESS: bow to dispute revenue decisions (Uppingham 

(0S7 282) 2711) .....-. 

Jan 17-18 __ FT Conference: New challenges for the accountancy' • 

profession (01-621 1355) ... Inter Continental Hotel, W1 

Jan IS _.... ESC: Corporate finance now (Uppingham <057 282) „ „ 

2711) ....—..— Glaziers HhU, SE1 

jan 16 ___ Qyez IBC: The new poster business—have the .. . _ „ 

questions been answered? (01-236 4060) ..-Royal Garden Hotel, W 8 

Jan 16 _ - Macfariane: Better media value for advertisers 

(01-724 2596) .... 

Jan 19 __ The Henley Centre lor Forecasting: Leisure futures 

(01-353 9961) ... 

jan 19-20 _...... FT Conference: International property markets 

(01-621 1355) ..... 

j«n 20 ... Institute of Directors: How to get money for new 

ventures <01-839 1233) . 


....... Press Centre. EC4 

Inn on the Park Hotel. W1 
Inter Continental Hotel, W1 
116 Pall Mall, SWl 


Anyone wishing to Attend anu of the above events is advised to telephone the organisers to 
ensure that there has been ho change in the details published. 


Financial Times Conferences 


NEW CHALLENGES FOB THE ACCOUNTANCY PROFESSION 
London — January 17 and 18, 1983 t". 

Since the programme was printed, Mr Arthur John, Founder Chairman of the 100 Group, has accepted 
an invitation to give the address “Are Audits Too Expensive? - 

FOREIGN EXCHANGE RISK —1983 

London — February 16 and 17, 1983 •• ? . 

Professor Alexandre Lamfalussy of the Bank for International Settlements will deliver the opening 
address at the Foreign Exchange Risk —1063 conference » be held, at Grosvenor House on February 
16 and.17,1983. Mr Henry Hubbe of European Ameriun Banking Corporation. Dr Erik Hofimeyer 
of Dan marks Nationalbank. Mr Geoffrey Grey of Occidental Financial Services and Mr J- A. Donaldson 
of ICi will be among the other principal speakers on this occasion.;. 

PENSIONS IN 1983 

London — February 9 and 10, 1983 

Pensions in 1683 will be held at the Inter-Continental Hotel on February, 9 and 10. 1383. The 
conference wUl be chaired by Mr George H. Boss Goobey. former President-of-ihe National Association 
of Pension Funds and Tbe.Rt Hoh Lord Byers. OBE, Chairman, Company Pensions Information Centre. 
Speakers will include Mr Edward A. Johnston. Government Actuary: Dr Madsen Pirie. President. 
Adam Smith Institute: Mr F. R. Langham. Deputy Pensions Officer, Unilever pte; .and Dr a Tamburi. 
Chief of Soda! Security Department, International Labour Office, Geneva. 

All enquiries should be addressed to: 

The Financial Times Limited 

Conference Organisation ' Tel: 01-6211355 

Minster House, Arthur Street . Telex: 27347 FTCONF G 

London EC4R 9 AX Cables: FINCONF LONDON 


■roam ud TMnc 
C*rdo EnfllacclInB 
CUMTlnw IntK TrM 
EH tt And Ewird 
Sum* (Ha 

DIVIDEND 4, INTEREST PAYMENTS— 


DIVIDEND A INTEREST PAYMENTS— 
COTR. V V ^ 

AwHo Annan COTM of Sort* Alrka 
19J14S1* 

RFC FIbmu RV FhMtlne Rate NMM 1989 
jMA.TO 

CaatMMd HCNaol Rubber Estate 10a 
iMoW bU Samoa and Sapptv MllHMa 

T. 

Ream (C. H4 S.TSO 
Sahara Flnanca and imratt Carp* 0 da 
Untteo Ocaaaa S-S Ns 
(Jplted Ocaana A > J NS 

■»* o* Mona Scotia Rata Do. ° C “” 3 *“ 

1 VM nSRU 
Bn by Leila 1,75o 
■ucklora tremry 0.7*0 
Caaal Ra a aotob Caron 1C Ns 
Coofc (William} (SMMM) OJn 
CsnuaUi Is 
Doote tautl 0.070 
Gfeamoor Grow 0.60 

MglkHW D-QOip 

Humberside EMctronic Conteola OAla SoiabCH Ooat 
Imoarlal Chemical lad* BocLa 1 BBS-91 4 m Thorn EMI 
Ireland (RapabHc oO 7hoe 1901-BS Use 


HUBAV JANUAKV 1* 
BOARD MEETINGS— 


Abbey Oanela laveata 
a« « o N «Om» Mawwaoam 
Dmfcanl and Farmer 


Laaaio Earvtnance RV Fn® Rate Ged Notes 
ISM (Without Warrant*} S424454 
Ldaare lada Group 2 b 
L ondon County 6tiK 10BS-M S%oC 
MRcfceR Cotta Group 2.12o 
Mont Northern in. pt Tnot O.Cn 
Oil and Aamciated Invert Trott 1 J2ZSo 
Oruuartv PartnefshJm Z.7So 
Rand Minas FrooarUca is da 
Rurtt and TompUna Group iJOo 
Scoccros 2.1315 
TneaartY ll*me 1991 Stoc 
Treaawv BhocLn 1SM-K 4 I«bc 
W cdowoad l-75o 


_ COMPANY MEETINaS— 

Concentric. ReUry Hotel. UcMMd RoML 
WMaa. Sutton ColdOald. 3-00 
■OARO MEETINGS— 


Stakis 


CHtrtnrtnclal EUatea 
MM Rotrinfon 
Stead and Slntsaaa 

_ DIVIDEND & INTEREST PAYMENTS— 
Baird (William} 5.So 
Bralunualte and Co Ensinaam 4o 
Chartathall 03 b 
C oncentric 2.1o 

K! ifflS Finance} lOlocLn 19M BUoc 
£F (UK Finance) ItpcLa IBM Stem 
FFI (UK Finance} IfVOCLn 1990 STapc 
GT Global Rec Invert Trott 0.75o 
Hinton (Ameal Umitad-Vnttna 2-4n 
Joseph (Leopold) 147So 
Northern Goldsmiths OASo 
Reed latntl 4o 

Selected Market Trait Oto P» «I° 
WVDMUDAY JANUARY 12 

COMPANY MEETINGS- 

MEPC. Hyde Part: Hotel. 66 Knlobtabrldua. 

>w. 12.00 
BOARD MEETINGS— 


toveatefs Capital Treat 
MAG Dual Trait 
(Mi wood 


Dene* Invert Trust 

FtnmJita Technology Invert Tmst 

SJ'KSnTS 1 Tr -* 

Rrt^^Srs5 0 - , -™ 

. DIVIDEND a interest PAYMENTS— 
A «. G Sec art ty Electronics In 
Boom 3Jo^ Con s truction O3«o 

|artv"» or winev SocW 2-lo 
Eroenou MernaU Service* 1.75 b 
G ataom* Mah on GocLn 1991 -9* Spe 
MapoaHm _<ntntl NV CM Floating Rate 
Notec lOBS SS43.U 
Ham (Charles) Ule 

Clydesdale Invert Tat lASp 
Rl lev Leisure 2-£o 
Raddle (G.) i.ip 

Tameslde (MeteoaoUtan Borough of) Var 
Rate 1953 £631719 

ZentraHoarkassc and Kommerrieibenk Ftlg 
Rate Sat Notes 1991 Srttl.67 


DIVIDEND A INTEREST PAYMENTS— 
ANto American Coal Conn, 29.011200 
Albuthaaot Goue n i me rt Sacs Trait Me Pts 
MUSb 

barlow Rand 49 as 
Oa f gre en 0-4 Sc 

British swam SpcNaMas Groso 2» 

RromNa I.Sp 

Eagle Star Hldgs 7p 

Floe Aft Developments 1-I» 

FMher (Albert) 03e 
FRewllton I.Sp 
Ootter (John) OSb 
F andlog S'apc 1999-2004 (Rag) llrte 
Hong Kong (Selangor) Rubber Bp 
Howard and Wyndham 10oN.it 1076-01 
9pc 

InCerbattoaal Thomson OrgantaaUoii (with¬ 
out oar value) 12.4700 da 
Kifliaghall (Rubber) Devpt Svmflcrte So 
Kwik Save Discount 40 
Leigh Intererts OJd 
L ondon and Liverpool Treat <Ja 
MK Electric 2.75p 
Mark* and Spencer 1JO» 

Morgan (J- 0.) 92.5 da 
MOfUnd 3-Sp 
Motorola Inc 40 Ns 
Occidental Ovtroleun, Com B2J Ns 
Pnctrol Electronics I-So 
Parkland Textiles 14 b 
P arkland ramies A NV IjBo 
S cbl umbaraer 24 eta 
900 Group 2.3«n 
TacaiemM 04 b 
T reasury 13 pc 2000 6b pc 
T real ary l2<ioc 1993 SWOC 
Treasury 12laPCCnv 1966 16-4196 
Treasury 3nc 1967 1'jBC 
Union Steel Corpn lot Soatb Africa) 6 cts 
Union Steel Com inn 
Yarrow 6-5 p 

SATURDAY JANUARY IS 
DIVIDEND & INTEREST PAYMENTS— 
Agrtcidtural Mortgage Caron BlmcDb 

1992- 94 S<anc 

ArttuiKoral Mortgage Cdrso SijocDb 

19BO-SS 21 .pc 

Aorlodtural Mortgage Corpn SiiocDb 

1993- 95 2I.dc 

Anglo American Securities Coroo apcCnv 
U> 1966 2oc 

Assoc Electrical Indt 6)<oCDb 1966-91 
3*aoc 

Ned Canada Cap SZ da 

Camden (London Borough oO IZ'mc 1905 

6 Upc 

Churcbbnry Estates 4 Joe PI 2-10 
OMR lOpcLn 1983-96 SBC 
Fdlirturoh Invest Trust 3 pc Oh 1>ioe 
EdMborah invert Trust SijpcDb 1961-66 
2 U PC 

Funding Shoe 1962-64 2 'jpc 

Geiwni Funds Invert Trust SoePf 1.75 m 

^fSSSLs. •**“ Tr "“ si,pcDh 

Gentnl Fonda 6a>cDo 1976-63 pc 
Greater London Council 13UPC 1984 BBspc 
C aw* (Kingdom of) SncUi 1907 2|»c 

‘’SSTr&FS&c m 1907 stiB ' lla 

LaVs Foundries and Engineering 6ocPt 


JANUARY 13 
_ COMPANY MEETINGS— 

Cambrian and General Sues. Savoy Hotel. 
1 Savoy Hill. WC. 12-30 


Lawrence invest SpcDb 


1 Savoy Hill. WC. 123.0 soaoon county S> 2 PC 1962-64 2Upc 

Cart left* Id (Xiang) Rubber estate. 1-4 'wD^IOVpc Ln 1992-97 5Hoc 


2.1 o 

London and 51 
1960-64 Z<u>c 
jMdoo.Brick 14ocCnvtn 1964 7DC 
iMfkm County Sijpc 1982-64 2UPC 


.Groat Tower Street. EC. 11.00 _ 

Hawkins and Tlpaoo. Chartered Accountants 
Had. Moorgate Place. EC. 2-30 
Kllllnohall C Rubber) Dev SVBdkdl. 1-4 

Great Towar Street CC. 12.00 
Royal Bank o> Scotland. North BrttlsB 
Hotel. Edinburgh. 12-00 
_ BOARD MEETINGS— 

Haaiu 

Erode 

Lowe (Robert H.l 
MAG Grasp 


Greena. King 
Jones Stroud 
London h>*ert Trust 
Cvmoods Engineering 
Waddingtea (jptm) 
WlglaU (Henry) 


MiG Dtridend Fund Ik 5^5b 
Mugjrt^ Wertern invert Trott 4ijpcPf 

™ 

Jtertb Surrey Water aupcP* 2ime 
North Surrey Water SlipcDb 2NbC 

S y* Water 7 UdcDo 1991-93 3NM 

Phiwio flocCnvPt 4 pc 

-—- Oats SO cts 

Central Railway 2*)pc 

-tet B (Metropolitan Borough an I3K 

_19HS 6>ioc 

Troatwy HRpc 1985 sw 
Trtdsuiv Bijpcui 1999 4’•pc 
Trejaery 13nc 1990 6>ipc 
W Ribbons Hldoa IOpc<SyH IMS-96 So 
Wltu invert UkH i.7p 


MARINE MIDLAND 
FINANCE N.V. 

U.S.$125,000,000 Guaranteed 
Floating Rate Subordinated Notes 
Due 1994 

Forth© three months 
6th January 1983 to 6th Aprill 983 
The notes will cany an Interest rate of 99is% 
per annum with a coupon amount of U.532&28 per 
US.S1.000 note and U.SS232.81 per US.S10.000 note. 
The relevant interest payment date will be 
6th April 1983. 

Listed on the London Stock Exchange 
By Bankets Trust Company 
Agent Bank 


Winchester • based CONDER 
HARDWARE where he will be 
responsible for establishing a 
franchise network to market an 
acoustic celling cleaning service. 
He was a director of the British 
School of Motoring. 

★ 

BASSETT FOODS has made 
two promotions to the group 
board: Mr B. E. Creed, managing 
director of the confectionery 
manufacturing subsidiary Geo. 
Bassett and Co., and Mr B. 
Bannlk, managing director of 
Bassett IntemationaL 
4r 

Mr RL J. Boden has been ap¬ 
pointed a director of KLEIN- 
WORT, BENSON. Hr J. B. W. 
Shield of KieLnwort Benson Hong 
Kong has become an assistant 
director or Kleinwort. Benson 

* ML Him 15 h*e ligcunffn mu 

assistant director of Sharps. 
Pixley. • 

★ 

THE PRESTIGE GROUP has 
appointed Mr P. J. van Znydam 
as manag in g director. He was 
managing director of the group’s 
UK operations. He was appointed 
a director in January 1981. 

* 

Mr R. M. Armstrong has been 
appointed finance director of 
MARLEY. 


Financial Times 
Conference 
Organisation 

Financial Times conferences have been 
organised all over the world on a wide range 
of subjects. They are always topical and are 
often used as vehiefes for governmental 
policy statements. 

Speakers have included senior politicians, 
heads of state and senior executives 
recognised internationally as experts in 
their fields. 

For details of forthcoming conferences 
please contact: 

Financial Times Conference Organisation, 
Minster House, 

Arthur Street, London EC4R 9AX. 

Tel.: 01-621-1355. Telex: 27347 FT CONFG. 

Financial Times conferences have a high 
reputation throughout the business world as 
an opportunity to exchange ideas and keep 
up with the latest developments in all areas 
of activity. 


BASE LENDING RATES 


A.B.N. Bank . 10 % 

Allied Irish Bank . 10 % 

Amro Bank. 10 % 

Henry Ansbacher . 10 % 

Arbuthnot Latham ... 10 % 
Arm co Trust Ltd. 10 % 

Associates Cap. Corp- 10 % 

Banco de Bilbao . 10 % 

Bank Hapoalim BM ... 10 % 

BCO . 101% 

Bank of Ireland . 10 % 

Bank Leuml (UK) pic 10 % 

Bank of Cyprus. 10 % 

Bank Street Sec. Ltd. 10J% 
Banque Beige Ltd. ... 10 % 

Banque du Rhone . II % 

Barclays Bank . 10 % 

Beneficial Trust Ltd.... 10 % 
Breroar Holdings Ltd. 11 % 
Brit. Bank of Mid. East 10 % 

■ Brown Shipley . 101% 

Canada Permt Trust 101% 
Castle Court Trust Ltd. 10|% 
Cavendish Gty Tst Ltd. 101% 

Cayzer Ltd. . 10 % 

Cedar Holdings. 10 % 

I Charterhouse Japhet... 10 % 

Choulartons .10'“ 

Citibank Savings .1 9 

Clydesdale Bank .10 

C. E- Coates . 11 

Comm. Bk. of N. East 10 
Consolidated Credits... 10 

Co-operative Bank. *10 

The Cyprus Popular Bk 10 

Duncan Lawrie .10 

E. T. Trust . 10 

Exeter Trust Ltd.. lli% 

First Nat. Fin. COrp- 13 % 
First Nat Secs. Ltd. 12i% 
Robert Fraser.. 11 


■ Hambros Bank . 10 % 

Hargrave Secs. Ltd. ... 101% 
Heritable & Gen. Trust 10 % 

■ Hill Samuel .810 % 

C. Hoare & Co.tlO % 

Hoogkong St Shanghai 10 % 
Kingsnorth Trust Ltd. 11 % 

Knowsley & Co. Ltd_ 10 )% 

Lloyds Bank . 10 % 

Mallinhall Limited ... 10 % 
Edward Manson fit Co. 11 % 
Midland Bank . 10)% 

■ Samuel Montagu . 10 % 

■ Morgan Grenfell . 10 % 

National Westminster 10 % 
Norwich Gen. Tst ...... 10 % 

P. S. Refson & Co. ... 101% 
Roxburghe Guarantee 104% 
Royal Trust Co. Canada 10% 
Slavenburg's Bank ... 10 % 
Standard Chartered ...)I10 % 

Trade Dev. Bank . 10 % 

Trustee Savings Bank 10 % 

TCB . 10 % 

United Bank of Kuwait 10 % 
Volkskas Inti. Ltd. ... 10 % 
Westpac Banking Corp. 10 % 
Wbiteaway Laidlaw ... 101% 

Williams & Glyn's. 10 % 

Win trust Secs. Ltd- ... 10}% 
Yorkshire Bank.10 % 

■ Mombors at thb Accepting Houms 
C ommittee. 

• 7-d«y deposits B.5%. 1 -month 

6.7S%. Short-term £8.000/12- 

months 7.5%-9.1‘K. 

t 7-day deposits on sums at; under 
HO.DOO 6 (,%. £10.000 UP IP £50.000 
7V%. £50.000 and over &>,%. 

* Call deposlta £1.000 and ovtr G\%. 
21 -day deposits over EljQOQ 7\%. 


Grindlays Bank .*10 % § Demand deposits bva. 

Guinness Mahon . 10 % 1 Mortgage base rats. 


dtsUacUve uu w h rt rt 

9044 11190 12881 18034 13113 14199 

9045 11194 12tW2 13037 13115 14800 
WOW 11195 1UHH4 13038 13116 14201 
9060 11196 12H85 13039 13117 14202 
W0S9 11 IBB 12888 13041 1.1118 1423H 

9386 11301 13889 13043 13119 14339 

9387 11204 12894 13044 13124 14240 
««« 11371 12897 13046 1.1125 14241 
9390 11372 12899 13050 1-1129 14242 
WP>1 11374 12900 13051 131:10 14246 
9392 11377 12902 13002 13131 14.IS4 
»35W 11378 12903 13U55 13134 14367 


Notice of Redemption 

Copenhagen Telephone Company, Inc. 

(Kjobenbvu Tefcfon AktiesebLab) 

8 tiX S iahnig Fond DoBar Debentures Due February 1,1986 

NOTICE 15 HEREBY GIVEN that, pursuant to the provisions of the Indenture dated as of 
February I, 1971 odder which the above described Debentures were issued. $835,000 principal 
amount of die said Debentures have been called for redemption through operation of the Sinking Fund 
on February 1,1983, the date fixed for redemption at the redemption price of 100% of the principal 
amount thereof plus accrued interest to the date fixed for redemption as follows: 

Prtwroros to euro— forte ol SI J066 d ro— tu. riro rod brorfa 

M15 1560 2874 3665 4100 5356 5687-6389 6086 7506 8376 

59 1562 2876 3587 4151 5359 5688 6380 8838 7530 8379 

60 1710 2878 3589 4296 5360 5707 6381 6640 7621 8380 

S3 1714 2927 3590 4299 5368 5738 6382 684 1 7622 8382 

317 1717 2929 3698 4300 5368 5740 6384 6643 7672 8384 

319 1718 2931 3700 4302 5369 5742 6386 6645 7673 8388 

373 1719 2937 3701 4305 5370 5751 6393 6646 7674 KJ9U 

377 1722 2938 3702 4307 5406 5752 6394 6647 7677 8393 

491 1724 2939 3752 4309 5408 5754 6396 6650 7679 8395 

492 1747 2981 3754 4312 5410 5765 C399 6652 7680 8397 

493 1749 2988 3755 4313 5411 5767 6405 6654 7681 8456 

494 1750 3158 3756 4314 5413 5769 6400 6655 7695 8536 

490 1751 3159 3758 4315 5414 5816 6407 6650 7X3(1 8537 1IIU4H 11379 12904 13056 13136 14370 

614 1794 3160 3760 4506 5442 5817 6408 6658 7832 K544I 10060 11446 12905 1-1057 13137 14373 

710 1795 3161 .1772 4510 5444 5818 6409 6663 7834 8541 19056 11447 129U7 13058 131:® 14374 

71G 1821 3163 3775 4511 5445 5820 6441 UA64 7836 8542 11)007 11448 12908 13059 13141 14377 

747 JK22 3164 3779 4512 5446 5822 6443 6665 7841 8544 1IHI89 11450 12909 13061 13143 14382 

799 1824 3185 3780 4514 5448 5824 6445 6757 7844 8545 10092 11452 12911 13U62 13145 14384 

838 2231 3187 3781 4616 5449 5826 A446 675P 8192 8546 10095 11453 12912 13063 '13146 14658 

M7 2469 3190 3782 4517 5479 5893 6448 6760 8200 8547 10096 11455 12915 13064 13147 14659 

869 2471 3191 3783 4518 5481 5897 6450 6765 8236 8548 UN197 11457 12919 13U65 13148 14660 

870 2473 3192 3804 4522 54X3 5889 6452 6768 K237 8550 1IU52 11459 ]292U'13UK7 13149 14661 

900 2612 3194 3805 4524 5611 5967 6455 6922 K£<8 H557 10217 11461 12922 I306R 13152 14662 

946 2795 3197 3806 4526 5612 5969 6456 6923 8241) 8559 KPCW 11464 12923 13069 13154 14886 

3037 2799 3199 3808 4529 5613 5993 6458 6924 8242 8561 10341 11405 12926 13071 13156 14890 

3040 2802 3202 3810 4532 5024 5896 6461 0925 8245 8560 1U343 11812 12929 13074 13158 14892 

1041 2803 3205 3812 4533 5625 5S96 0503 6980 8246 8565 10345 11613 12931 13(175 131KO 14X95 

2061 2805 3207 3813 4535 5646 5998 6504 0985 8246 8567 10347 11614 12932 I3U77 1:1461 14697 

1064 2807 3273 3814 4536 5647 6000 6563 6967 8251 M57II llNtil 11757 12934 1-1080 13462 14901 

1146 2899 3282 3617 4624 5646 6001 6565 6995 8253 8572 10463 11769 12936 13081 13464 14903 

1146 2810 3283 3819 4031 5650 6004 6578 6996 8256 8573 10407 11832 12938 1WW2 l:jTrtrt> 14905 

1160 2812 3286 3821 4653 5«51 6(106 6580 7001 8257 8574 10470 12101 12909 131184 135X1 14907 

1163 2813 3297 3824 4655 5653 8007 6582 70(13 *058 85X2 10537 1211)5 12940 ]:HIH5 i:955» 14911 

1256 2815 3299 3826 4731 5604 6009 65KH 7137 B2S9 8580 10563 12107 12942 13086 13654 14997 

1256 2817 3423 3X32 4733 5655 6011 6584 7139 8264 8586 10566 12165 12945 13UK7 13650 14999 

1412 2820 3WH 3865 47:15 5656 WIH 6585 7140 8266 8588 10570 12167 22949 12088 13752 

1414 2822 3503 3935 4737 5657 6014 65W> 7144 K»8 8590 10966 12169 12997 13089 13753 

1416 2824 3522 3950 4701 5659 6015 6589 7146 8269 8592 II156 12173 13001 13000 137G4 

1422 2826 3529 3954 4762 5661 600? 6591 TMOD 8270 8594 11157 12174 13002 13091 13755 

ICS 2827 3CS9 3957 4763 5662 6030 6594 7275 8274 )W92 11160 12175 13005 13093 i:(75» 

1424 2829 3566 3959 4765 5663 6033 6596 7277 8277 8694 11163 12176 13009 13095 13760 

24:® 2832 3568 3961 4768 5665 6034 H598 7374 8282 8695 11167 12177 13011 13096 1(762 

J431 3X32 3574 3963 4709 5666 6030 6612 7377 8284 9782 ]||ftN 12179 33015 13097 1:J764 

J432 2838 .1575 3976 4914 5668 MK® 8615 7379 834« 8764 11170 12567 13U19 l-fW9 13706 

3473 2639 3576 3976 4916 5670 604(1 6616 7381 K!42 9034 11173 12882 1.1022 13101 13772 

)474 2X40 8576 8999 4938 5071 6042 0KS1 7882 8344 9035 11174 12864 1-1025 13102 141MI 

15.19 2841 3579 4000 4935 5081 6044 0025 7385 8.140 9037 11175 12865 li«27 13104 14021 

1553 2842 3581 4001 4937 5662 6216 6627 7501 8309 909X 11162 12860 13030 1.1107 MUM 

1558 2671 35K3 4128 M24 50KI «218 6629 7503 8372 90.® 11166 12869 1*01 13106 14189 

1559 2672 3564 4129 5357 5666 6306 6830 7504 K174 9041 HIM) 12X70 12032 13110 14190 

The above described Debentures will become due and parable on February 1, 1983 and interest 
thereon shall cease to accrue. 

Payment of ihe redemption price of 100% of the principal amount of the Debentures wilt be made 
upon PRESENTATION and SURRENDER of such Debentures with all coupons appertaining Thereto 
maturing after February 1,1983 at Citibank. N.A., Receive and Deliver Department, 5th Floor. Ill 
Wall Street. New York. New York 10043 or the main offices of Citibank, N.A. in Antwerp, Belgium; 
Nice. F.ance; Paris. France: Berlin, Germany; Du&seldorf. Germany: Frankfurt (Main). Germany; 
Hamburg Germany: Munich, Germany: Athens, Greece; Piraeus, Greece: Thessaloniki, Greece; 
Milan, Italy: Rome. Italy: Amsterdam, Netherlands; Rotterdam, Netherlands; The Hague, Netherlands; 
Geneva. Switzerland: Lausanne, Switzerland: Lugano. Switzerland; Zurich. Switzerland; London, 
England; Belfast, Northern Ireland: Dublin, Ireland; Belgium. Brussels; Ghbank (Luxembourg) SA; 
or «the office of Privarbraiten i Kjobenhavn, Copenhagen, Denmark; Algemene Bank Nederland, N.V., 
Amsterdam, Netherlands; Krediethank. S.A. Luxembourgeoise. Luxembourg; Skandinaviska Enskilda 
Banken. Stockholm. Sweden: Swiss Bank Corporation in Basle. Switzerland; and Deutsche Bank A.G., 
Frankfurt (Main), Germany, as the Company's paying agents. 

COPENHAGEN TELEPHONE COMPANY, INC. 

By Citibank, NJL 

Trustee 


Dated: January 3,1983 
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INFORMATION 



6 I'm always needing informa¬ 
tion - financial statistics, details 
about competitors, insights into 
the economy. .. where can I get 
it all from? 


^Simple. From the Financial 
Times Business Information 

Service.^ 



As a subscriber to the Financial Times 
Business information Service, you lBWH 
can have access to all the information Bn 
you need to make the right decisions. KBS 
Because BIS is able to draw on the J|l |W 

unrivalled resources and expertise of wBK 
the Financial Times, it is able to KHV 

provide information on every area of Mpfl 
business. And fast. Over the 
telephone, fn a printed report. On 
microfiche. Or even via on-line 
computer links. 

Detailed facts about every single 
quoted company in the UK and USA. 

Material from the Financial Times library, including 
files on 25,000 prominent personalities. 


Information on every aspect of 
marketing, drawn from a wide variety of 
international sources. 
Facts and figures on all manner of 
financial and economic topics, from 
exchange rates and employment statistics 
to export quotas and share pnces. 
In short, BIS places a complete 
research department at your command. You 
ask the questions. We provide the answers. 
The cost? ft can be as tittle as £250 a 
year, exclusively to subscribers, with 
the average enquiry costing £9.50. A fair 
price for getting the right information. 
To find out how BIS can become your all-purpose source 
of business information, please return the coupon. 


Your information hs our business 

BIS is a divrson ot The Financial Tunes Business 
Information Limited, a wholly owned subsidiary of (he 
Financial Tunes Through its various divisions - which 
also include McCarthy. MlRAC. FlNTEL and Inter¬ 
national Business Newsletters - (he company is able to 
provide the business world with a comprehensive 
range ot intormaiion services. 


To. The Market ng Uewrtmeni FT Business Informal ion Ltd. Slacken 
House. 10 Cannon Slreei. LONDON EC4P *0Y 

Please send me luB details about me Financial Times Business information 
Service. 

Name_ 

Position_ 

Company_ 


Nature ot Business 


FT COMMERCIAL LAW REPORT 

Stopping profits of organised crime 


THE PROFOUND U.S. thinker 
Thurman Arnold reminded his 
fellow countrymen, in his Folk¬ 
lore of Capitalising, that the 
financial structure of Chicago 
in the 1930s was wrecked not 
by a gangster. A1 Capone, but 
by a financier, Insull- Ever 
since then, racketeering has 
thrived m the U.S.. to the con¬ 
sternation of the most crime- 
ridden of modern nations. 

Organised crime has de¬ 
pended in no little part far its 
survival in the U.S. on weak 
law-enforcement, so That 12 
years ago Congress launched a 
piece of legislation to counter¬ 
act what many argued was fast 
becoming an endemic feature of 
U.S. society. 

Twelve years later lawyers 
and administrators are examin¬ 
ing the effects of the Racketeer 
Influenced and Corrupt Organi¬ 
sations Act iRJCO). Their con¬ 
clusions are heintr studied 
across ihe 49lh parallel, where 
a task-force of Canadian 
administrators is formulating 
proposals for the Trudeau 
Administration. 

Interest has been aroused, 
too. in this couniry. where _ an 
unofficial committee is looking 
at the law relating to the con¬ 
fiscation of the proceeds for at 
least the profits 1 of crime, fol¬ 
lowing the disclosure in 1980 
that the English courts were 
largely powerless to seize the 
profits made front large-scale 
drug-trafficking and other major 
crime? that produced for their 
perpetrators huge fortunes. 

. RICO does not create a new 
type of crime. It merely builds 
on traditional crimes that are 
already punishable by law. It 
does, however, single out a 
number of serious crimes, as 
defined under “ racketeering 
activities ". and declares that 
any person who commits two 
of more of these offences within 
a 10-year period has been 
involved in a “ pattern of 
racketeering". The distinctive 
feature of the legislation is the 
powers of forfeiture invested in 
the courts to strip offenders of 
their economic power. 

The elements of RICO offences 
are that it is unlawful for any 
person through a pattern of 
racketeering activity or collec¬ 


tion of an unlawful debt directlv 
or indirectly to invest in, .or. to 
maintain an interest in/. or to 
participate m an enterprise the 
activities of which affect- com¬ 
merce. 

In focusing on four specific 
types of criminal infiltration the 
RICO statute puts into the hands 
of prosecutors a method of 

attacking the economic base of 
organised crime. The four types 
are: legal acquisition with 
illegal funds; acquisition of any 
interest by illegal means; The 
illegal use of any enterprise; and 
a conspiracy to commit any of 
those three provisions. 

What is distinctive about this 
conspiracy offence is that, unlike 
traditional conspiracy law, 
RICO allows for the joint prose¬ 
cution of those accused of 
participating in rhe affairs of a 
racket within an enterprise, 
even though agreement to every 

crime cannot be established. 
Court decisions indicate it is 
necessary only to establish that 
at least two persons have been 
committing at least two racket¬ 
eering offences. 

For example, in a 1978 case 
several defendants were proved 
to have committed various 
random criminal acts but never 
acted as a group. The f&ct 
they had committed unrelated 
crimes was irrelevant. All that 
was necessary was that tfte 
individual participated in the 
affairs of the enterprise by the 
commission of at least two 
racketeering offences. 

The feature of the RICO 
statute that excites most* 
interest among observers is the 
twin application of criminal 
forfeiture and civil penalties 
modelled on the anti-trust laws: 
They include divestiture of 
properly, injunctions against 
persons dealing with infected 
property, and dissolution of the 
enterprise, in addition to a pri¬ 
vate right of action for treble 
damages to persons injured as 
a result of a RICO offence, the 
latter being calculated to pro¬ 
vide incentives to the .victims 
of organised crime ' to take 
action in the courts. 

Criminal forfeiture is 
designed to detach the con¬ 
victed racketeer from the in¬ 
filtrated enterprise. It is 


intended to ** restore victimised 
commerce to. health, not to 
bankrupt defendants or dis¬ 
mantle their legitimate 
businesses." Forfeiture is con* 
tingem on the nature of the 
property, not the property- 
owner's crime. 

. Forfeitures Save been ob- 
tained fn a wide range of cases 

and many sons of interest 
hfcve been forfeited. Elected 
-offices in trade unions, pi its 
from contracts -obtained by 
fraud,—-cash, jewelry, houses, 
restaurants, office accommoda¬ 
tion. ' aircraft, cars, super¬ 
markets and massage-parlours 
are a few of the examples. 

The range of the forfeiture 
provisions has provided the 
greatest scope for controversy. 
For example, the RICO statute 
allows for forfeiture of interests 
in legitimate businesses. A pro¬ 
secutor may properly limit an 
application for forfeiture so as 
to leave untouched those com¬ 
ponents of the business conduct¬ 
ing legitimate activity. 

Another prosecution, how- 
everr, may take the view that 
rhe racketeering activity io 
which the RICO statute is 
applied would justify forfeiture 
of the defendant's entire inter¬ 
est, even if It encompasses the 
whole enterprise, 

Many U.S. lawyers find it dis¬ 
tasteful that their clients, who 
in the main conduct legitimate 
businesses, expose themselves 
to such sweeping effects of for¬ 
feiture. 

On the other hand, the courts 
have placed a restriction on the 
forfeiture of profits. They have 
held that income obtained from 
a pattern of racketeering 
activity is not forfeitable unless 
it is invested in the enterprise. 
Profits invested in consumer 
goods cannot be forfeited. 

The most difficult problem 
for the courts has been the 
forfeiture of property trans¬ 
ferred to third parties. The 
argument of prosecutors has 
been that for criminal forfeiture 
to be halfway effective they 
must be allowed to follow assets 
into the hands of -third parties. 
Otherwise . defendants could 
escape the prime' ‘purpose of 
forfeiture by transferring assets 
out of the reach of the authori¬ 


ties. Because mandatory for¬ 
feiture ran take plane only 
after conviction, the interests 
of fuHn>, successors and 
assignees could not be affected; 
In two cases, however, the 
courts inrteiieu the interests of 
third parties. 

In one case, the courts 
accepted that tainted property 
transferred prior to or after 
indictment was forfeitable with¬ 
out the prosecution having to 
show that the property had been 
transferred to avoid forfeiture. 

In (he other case, forfeiture 
was ordered although the 
defendant's wife, to whom 
property had been transferred, 
was not hirself charged with a 
criminal offence. 

Any system of forfeiture Is 
heavily dependent on a pre¬ 
liminary financial investigation 
to determine which interests 
would be subject to forfeiture; 
A prosecutor has to give 
advance notice that forfeiture 
is being sought. At the time 
nf indictment the pruM-vuiknq 
may also seek an order from' 
the court preventing . the 
dissipation of assets allegedly 
subject of forfeiture. 

Pre-trial restraining orders 
have been problematical. To 
freeze the assets in advance of. 
the trial and of the establish¬ 
ment of forfeitable property; 
prosecutors have had to demon¬ 
strate that they are likely to 
convince the trial-court beyond 
a reasonable d»ubt that the- 
defendants would be found 
guilty: that transfer or disposi¬ 
tion of the property would con¬ 
stitute irreparable harm; that 
the public interest would be 
served by the Issue of a res¬ 
training order; and that failure 
to obiam the order would' 
defeat the objective of removing 
legitimate business interests 
from criminal ownership. 

These are formidable require: 
ments and present hurdles to- 
the prosecution that might soon 
lead to a relaxation of the 
burden on prosecutors, so long 
as some redress to defendants 
con be found for freezing of 
their assets that are found 
ultimately not to be forfeitable: 

Justinian 
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(tack Mane Ltte.Ass. Co. Ltd. Gcaarai T*«rtfafig Ute las. C. Ltd. 

71 LonttanlSa.CCS 01 *331288 Croxihreo* Sl. Cneshw*. Herts. WeMhamX 31971 


(Macs Hone Man Fit 
ModagTOIw Fd. .. . 
FnuMjl#. . .. , 

Fixed merrsl Fd .. 

CmAFo 

income Fd.—.. 

EdHlncwFl 

W»lg.«»6rq.lttFd. 

Fd 


M TkmMrF) . 
Nth hnn fi Gra Fd 
Enmr Int, Fd 
Pacific Basm Fi 



peutfoho Fd to . 


_ 2144 I 

tsann-j-mi : 
^r.m si - 


Port 




INSURANCE & OVERSEAS MANAGED FUNDS 


Haunbros Fd. Hgn (C.I.) Ltd. Quest Fund Mkn. Utncyl Ltd. 

P.O.BoaBfcGatrTOey._ _0481-26521 PO Ban 194. Si Heller, Jersey. 053427441 


txl HrvTuf fd T 10582 


Man Ml. 


Cnwth .ft See. Life Ah. Sac. Ltd. 

40, London Fnm Exchange, C16EU 01-3771122 

FlnUrFnntr I.-J.4S I - I - 

* jB * ao *s*«- - L, _ I 

ttantoaroVxAcc_-HT33_177r 

6. tfS.SU 


London Ui Linked Auur. Ltd. Property Growth Am*. Co. Ud. Standard Ufe Auoranct Company MBhagsgite Commodtty Ser. Ltd. 

10Q,ToTW!«St.Brl5Wf ; _K16£A. 0272^79179 Leon Home, CrojdooC *91LU. 01-6800606 3<tai«SL,EMMa«LiH2ZXL_ (01«5»7L OS2«3911 





Super Fd. 


110.734 


Brit Mi Mariana] Life Aasmoee Co. Ltd. 
tsariarxft Ha, Haywards Mm. Ouaawil 


01-2037101 


Cm*... .. . 

IMt»«WMd...... 

Property.. 

Deposit..... 

Fiare Interest ... 
Manj gi d.... - 
ta*,P*m5 




Gvanfiatt Riyd Emrhamg t 

Royal Exchange. E C J 

firaitlln A H BMUf- •- '■ 

Progeny Bonds-1298.6 311ft .. J- — 

CM Lkonii Anw ro ce Ura tu l 


.mt=zd 

indexed SUl.... t 


Canada Ufe Grow 


Managed Pen Fima .. 
Progeny Pen Fiinel.... 
into* Lnxd Pen Fond 

1 

Gftud^hed imerirsT 
inoroeLMM_ 

k 

.:: 




UanUKdlnitW__ 

Do Acanrt.- 

Equity Initial- 

Do Aeeum... 

F«*d M. MW„_. 

Do. Actant....._ 

tnunMtioaal inJttai.. 

£to. Accoffi-- _. 

Property IMUal_ 

Do. Acoho. 

DgMMIrilld._„ 

Da Amun..r 

CK tHunUai ! 

Pm Maodnrd xwiai. 

Pros.‘M to igcd Acc.,}: 
Pern. Equity I MUM ...C 

Pern. Equity Acc._I 

Penn Fua. wl tahtalf 
Poo. Rxed Int Act. 

Pros. Ml MUM,_I 

Pen. Ml. Acc._[ 

. Foe Prop- ImUri—l 
Pees. Pnp. Age. 

Pew- D»m. inhWlmc 
Pro. Dqw. Ace._IDU 



I -fOJl _ 


L ewd qn A MandMster Sp. 
WMade Park, Eour E» IDS. 

^TgaUfe:;. 

FiexHeFiMdCap_ 

Basse® 





sms 


Eno^FMdAec—J 





l la i uiu o LMe Asnuaoce PLC. 


Cannon uunaet Ud. MnLMCaart 

1 Ofynple'Ww. tWembUy KAq 0NS.- 01-902 B876 0793 28291 

- - flood I*. Deo. 

&pj*ty 


Swindon SNl 1EL 



znaun nee--- 

2M AiueMcan Ace_ 

2M Ml Hooey Acc _ 

MindeaAcc- 

2nd Eq. PnoJAce._ 

ZodmtaePwB/Aoc.. 

2nd Pro. ProwAcc... 

swab 

Gut Pen 

2nd Am. 

Mha.ll— 

2ndinita.«-M^i_ 

t &ES-UF __ 

CES-I^.i. 






PKCH-, 
Pn Eq. CAP 




PuriT l g * Am UBh 

C.TJbE24J_. 2». 


- Managed. 


infenMonal. 

Fined Intcmt__ 

Inn LU*ed_i_ 

Cash_ 


Pension Managed_ 

Pension - 
PWIM 


— Peminn iml_____ 

— Pennon F*d. 


PensJoo index UM 
'PentionCaiii 


e2J| - 


+m - 


Criglnd tour HO an) “fl, Nen uL fee 7. 

Bridpe Ma —aracn t Ltd. 

6P0 Boa 390. Mom K*W 

RSMb=Ua^U=i I® 

Britannia IML Inwrtmettf Pftwnt Ltd. 



ajsr- 

Inti. Bd- 




Mfc—BSPW 
stfiipL-" - li 

GalleqitAss. Fwai-A 1 
Galleon Ait. Fan) 'B 
tEadides mis 


BnBter/Hqiiuld Cdmnwri 
31-4$, Grttiam Street ECSV 7LH. 01-6004177 
Uric Fd In Jon 4—PLUfcJI S301 k ..J 1% 
Men flenlnq date Fetausry L 
Richmond Ufe Ail Ltd. 

4 Kill Street, Ooutfin, l jD.M. 

Com Trun . _ 


0624 23914 


Henderson Admin. & Man. (6wm»y) 

7 Hew SI.SL Peter Port, Gurmey 04812h3>41/2 




lOUTnoL.' 


KM. Ret. 
GUt Fuad 


Q....J - 


Man. Pent- Cap. tie—| 

WF 


— I -Ad - 


Sun Alliance Imuanct Choup 
San Atoanee Hook, Hordw. 
hater UriM Fund — ’ 

^inmeuFwid .i 9 SO) -091 



DnoMFm 

batf3ondJan4_ll 


— - BasSMgr* 
OTOMifi KSSlSffP 

fOa — Defin-inaFU— 

'*Z3i — SHngd. barony 


Street, Sl 


Hoderna Baring Gent* 

001, Gloacefter Towr. U. Redder St, Heng Kdng. 
Aifomia- . rain TtM.pnii 



jlnAi- —J 

illVer TrutL__ , 

IrHImPsTOSltBaJ 

JKGHfFiaaL,_ 

Rothschild Asset 



-d= Efe 



index_ 

Bfa= 

Pm 


ProvUonco Capital Ufa Assc. Co. Ltd. 

30 UatrWqr Rood, W12 BPS. - 

IMUFd. - : 

igfcr! 


£0 



- nroe-Aiav. 


— 1-1530 —. . hat Pens. 


Capital Life Assurance 
CMtMn House. Chapel Ath Wlon. 

BSSftSbH W 


Hearts of Otoc Benefit Sodety 

-129. KhMMW. Umku. WC286MF 01-404 0399 

5HS£^=!3£o i§- 


!=f.= 


CMeftato Aswrancc Fa 
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May Ore English Assoc.. 

Jure- Nav First Mai. lOp . 

- Do Wmx.75r83 
June Dk Gtrrard Natm 

Mar Aug. Gllleu Bros. £1. 

Aon 1 Goode D'l Mry5o 

Noi April C, rind I ays. 

Mar Nav GumriK&Peat 

Dk aav HambrtysSo... 

Dk Jiiv Hilt Samuel 

Sept Mar. NangShngSZ.50 

Jim No?. Jesel Toynbee. 

Jan Jiaxe Joseph (Leo) Cl , 

Junr Dk Kingfi SlBM2Cb. 

Mar No* Ktoinvrort B.L 

Aug Am. Uoyds El .._ . 

Mar Oa Manson Fit 20p 

Aug. Nlrrcinr Secs._ 

On. Apr Midland a_ 

Dec June 00.71,968393 

June Dec DolOt%0346. 

Oc July Minder Assets 

June Dec. * 6 L Cm* a* All 

Aug. Mdr. Ndt. West. Q... 

Jrn OnwnaiBadria) 
Jin July Royal Bk. of Scot. 

Ma* Nov SctrodenEl . 

Jan July Sectoral* MC £1 

FbMyAgMv Sec. Pacific Coro 
Nov June Smith SL Aub . 

Aifl Oa SLand'd Chart Cl 

. Jt" Trade Df».SL50 
Sent June UnmnDiscEl. 

J A. Jy 0 Wells Fargo S5. 
Jan Jdy Wes«K SA1„. 

Aor Oct DrqWIrrtrust 20 p 


- 5 A] - 
41 3illl 9 
-I 35 


lUltl Dir ■ i V-hl; 

1 P"« I e I ««t iC-wiGr-ilPrt 

I 140 21 10.15) - 1061 — 

455 110 121.0 4 2 6bl 39 

390 168 6220 38 81! 35 

235 MU 70 | - 4ij — 

, 350 1511 238 - 4.7 - 

80 20ll 4.93 I 151 85K931 
' 38 10J0 tl.b _ 6.¥- 

720 6 5 — - -1 _ 

£34% 43 ag015°i _ ?4( _ 

6% 25 2 - - - [ ~ 

aVj 175 rttJl%% - 5« - 
235 411 3.0 4 1 3ill] 9 

96i, 974 _ - - j 35 

355 LU 1-1575 - 63 I 
190 64 M.75 - 6.3 _ 

47 U 0.88 - 27 - 

150 US 4.13 29 34101 

55 M4 _ _ _ _ 

135 311 5.28 - 5b - 

181 1511 t8D - 63 _ 

76 109 iQ55c - 67 _ 

64 Lll 15.25 - 1L7 - 

200 13 U 10.45 — 75 — 

115 1511 6 5 - 01 — 

272 AlilOQ — 53 — 

400 UT2L38 54 7.6 ZJ 

33 d 10 2.0 2J 8.7 5.1 

234 5 7 7.7 — 4 7 — 

298 160 24 0 31 llJii 3.1 

£69 76 Q7i,*% 245 rUOl — 

£93% 2911 010%*% 245 rtl4 _ 
80 161C 4.5 £4 8 0 7< 

173 Mil 022c 31 76 4 2 

450 20 t25J! 54 8JJ 25 

£641, 10 4 040% - 6J - 

223 1312 6 7 4 2 7 8 33 

470 204 135 - 41 — 

220 IF 1118157$ - 102 - 

£24 28 10 OS? 40 — $5 — 

37 LU *45 - J - 

370 20.9h24.67 2.7 9 5 4.4 

S34 15*03140 - 41 - 

580 2 B t26 0 — 6.4 — 

Q7% »1505192 - 45 - 

173 2161 024c * 85 » 

154 U12} d3 55 - 33 — 


Pin I^'l Srt Ic-wISJif/E 


April 

Fee Oa 
Mn Na«. 
Aug. Feb. 
Dec. May 
June Dec. 
Apr. Ncv 
Feb Aug 
Fes. Au$. 
July Nov. 


= I E 

£9 34101 

- Fb - 

- 63 - 

- 67 - 

- 1L7 _ 

- 75 — 

- 01 - 

, — 53 — 

54 7.6 ZJ 
2J 8.7 5.1 
I — 47 — 

! 31115! 3.] 
245 0101 — 
<245*114 — 
24 80 7 1 
31 75 42 
54 8.0 25 

- 63 - 
42 78 35 

- 41 - 

- 102 - 

- 55 — 

27 95 44 

- 41 - 

— 6.4 _ 

— 65 — 

i !i _ 


Feb. July 
Aar. SeaL 
May Mm. 

Apr. NO*. 
Feb No*. 
May Ocl 
M m. May 
Am Oa. 


CnMU I rft_ DKD 58 | 
i-Delmar Grp 33 i 
Di<w-Svand5p 24 | 
Ellis & Everard 176 
Bestead U.UOs 101 
Ws»«%W<*w5<Ip 306 
HMChstDMS 304 | 
OcFf.lO^uibin. £105: 
Imp. CJtem. Cl 358 
Do. 5%Pf. El. 441* 

ini. Pamt. 270 

LapmtF I its* SOp 220 
Leigh Ims. 5p . 60 

)Mmler(2N)14> 21 

Note Ins A S'S" £1441, 
PiysulCb. _. 147d 
Ransom Wm lOp 260 
RenMkd 10b .. 207 
Scot A«. lid £1 207 
Stewart Plastics . Ill 
DmBaOnlOD 12 
Wdisrennoime . 105 
Yorks Chains . . 50 


- uL68 
719 - 

IB f6.W 
’.81! h24 
19.7 7 5 
75 4B11S 
1312 QI0% 
!o5 19.0 
1512 35 
MU 50 
Alii 7.0 
11112 S553 
1 261 - 

- rfl5% 
41 T23 
28 6 5 

17 U T2.05 
30.1 M 75 
204 Ml. 74 

lid 519 
4iflr25 
194 05 


2.4 7 3 81 

L7 TBIT?. 
31 34131 

* 36 f , 

- n.7 - 
17 75 96 
*112 -- 
31 4JI8J) 
10 45 044) 


6 0 08 221 
45 25139 
24 36151 
27 2027.0 
21105 62 
4 3 22143 

a 

- 1.4 ■_ 


Fa*, i Start 

Feb. . otywam 4 GoW 
Oft AmO Writer El. l»t 

Am &LWBn.5*H«i 
December WTubuorth EL 
Aont Ocl MHertl*F)gl4 


Frier I 1 ?! St jcyi™Jw 
47d 3112| 20 — bu¬ 
ns 17 2M193 

43M JMS2-5 f 1.9* 

95 6* 1.51 1,1 2.3 u 

320 bfl4.M SC asms 


A g O tL wytn. Select Mp. 4M iU* 25 * B 3 4 

December UWWaioHbalo 95 69 Ml 7.7 23 6.1 

Aont OaMflertteFtolOp 320 69 4.54 S® at 233 

ScpL April Wrgtall(H3.... 170 7BI - - - - 


ENGINEERING 
MACHINE TOOLS 


Jine No* 
Am No*. 
No*. June 
Oct l 

Mjy 

May OdL 
Aug. Feb 
July Ort] 
Fra Aug. 

Juuvy 
Jan July 

Jon. June 
M JS 0 ; 
Jan. Jww 
NMJime 
October 
Ocl Am. 
No* Am 
Jtn, Apr- 
Mm. Seat, 
Am. On. 
Jan. June 


Majpoarth. 

Meat Tram Sep . 
MterKWW )iap 
fttaaBM**'- 

Needtorx . 

NICMsfVinta) 
Northern Foods 

NuMtetWc. lOu 
PatenmJmfeL 
PyheHMO* .10*.. 

RUM.* 

Rowntrer M.SGp 
Safeway SI 662,. 
SxhKtery (J ). . 
StftfolOP - - - 
Somporte ■ 

iBSiSSf 

Tiwner Rot, JW 
T«w5p. ■ . 
Uiugw. 

Untied Biscuits 
Watson Phio. lOp 


UM «• 1JT8I 

Mn t M (CV[Crti|^p 

Z70 4-109.75 

» 294 6.75 

2U 41C tl 4 

£23 BUQS285 
63 1SJ U4 0 
350 209 t]00 

198 W7 5)5 
US 2B.4 tdS7 
88 ttl T02J9 
70 1771 — 

53 1112 J» 

212 IS 11 tflO 
E28H 25.11 QM.BO 
403 U.12 mg.#* 

49% 161 fl 38 

35 69 13 

32 69 l.Sl 

236 .Hi 11.5 
26 37B - 

128 716 *10 

103 US 65 
138 15.11 525 
73 147 40 


HOTELS AND CATERERS 


DRAPERY AND STORES 


AMERICANS 


Price lust I Bt*. I irH 
£ I a I Grass |C"*f|Grt 
24>.(12UI 84c 


14Ja 14Jd Funding 3ix«TM-04 4! 

JlMay 2tN Treasury li^c-03-05 1 

5Ap 50cl T reasury 8pc -0?-06tt. 

22Jui 22Ja Treasury 71!ipc 03-07 ID 

2bS 2b Mar Treas. 131 W-OB 1 

lDMar IDS rreasiry !3jpc T8-I2tt 
26JU 26Ja Trtoswy 7\k 12-LStt 
12 Jim. 12D|Exch. I2pc 13-17 . 1 

Undated 

IF lAug. Consols 4oc.. S, 

IJun ID War Loan 3i^»ctt. 

lAp 10a Con*. 3>,pc 61 Aft. - 
5Ap 50a Treasury3pc6bAft. 

5Ja 50a Consols 2i,pe_ 

lAp 10aj Treasury 2l,pc 


1L50 11.40 
1048 10.74 
104 11.40 
U 02 1113 
1167 1148 
1195 108 
1143 102 
1177 1151 
1117 11 19 
764 9.43 

1136 1123 
18 JM 1034 
1128 1114 
U«7 1128 
934 9 97 
1039 
1081 


IF lAug. Consols 4oc.. 37%d M12110.70 — 

Uun ID War Loan 3>^ict).. .. 3^a 25.M 1053 - 

lAp IOcl Con*. 3>d>c"61 Aft. _ 39% 25B 914 — 

5Ap 50a Treasury3Ac6bAft. 30'- L9 1030 — 

5Ja 50a Consols 2'jpc_ 24% 111032 — 

lAp lOaJTireasury . 241, 25sjl050 _ 

Index-Linked & Variable Rate 

24N a« MaytTrcas. variable -S3 l UM JU «HU2Z| 18.12 

(1) 12) 

3M6 305(61 ITreas. 2pc 1.1. -88.... I 104%l 24» 1891 2.29 
16 Mar 16S. Do. 2PCI.L-96. 1SS9% Z0KZ44 239 


249 26C 
240 234 

147 236 


3M6 3D5edlfTreas. Zpc I.L. "88.... 104% 24011891 3 

16 Mar 16 S. Do.2ocl.l_ lb. 1SS9% 108 2 44 i 

24-M/24-S0* Do. 2%pc I .L.20C1I - 10U,-245-1 

2DMay Do. 2!,pc I.L 2003 99% - 249 3 

19 Ja 19Jul Do. 3ic I.L 200b - 104%m 1312 240 3 

— Do.2»,pcI.L2009 100*4 - 147 ! 

- Do 2>jpe I.L2011.. 1071. 19 7 243 3 

Prospectire real redemption rale on pratoaed mftation ol 
(1) 10% and (2l 7V 

INT. BANK AND 0*SEAS 
GOVT. STERLING ISSUES 



Hire Purchase, etc. 

May OaJCmfeiiHomUiM 34 eilTl.O 
May Cw B'oe Fr 100 £24% 2.7 g01S% 

Dec Jane Lnd SeoLFin.lOp 53 216 t2 33 

Feb Cta. Moorgur M;rt lap ZUnbI 3112 10 
Oa. Mar. Pm*. Financial 123 209 7 5 

Jan Aug Srirlj Hldgs lCb 5 - riJ 28 

Apr Od. Wfaoun Finance 4b 6 9) 2 31 


181 421157 

- 56 - 
24 63 84 
16! 6.6 GU] 
16 9 7 105 

- 90 - 
0« 72262 


BEERS, WINES AND SPIRITS 


Sent Mar. Alllest-Lvons .. 

Fee Sect Anvil Dm Pr.ftJu. 

Jan July Bass . 

Mar Sept. Behuien Brewery 

Dec. June Bell Arttrar 50p 

June Dec Do. «*#c C* 1WU. 

May On Bodd>ng«>fK.__ 

Jan Jidy Border 3re«*'i_ 

Aug. Feb Brmtn (Matthew] 

Jan July Buddey s Brew.. 

FetLAp.SpL Bufmer(H.P.)_ 

Am On. Clart (Matthew). 

Feb. (kl. Dhtlltore SOp 

Feb Aug FnshnnBoriomonl. 

Aug Feb. Gr renal l Whitley 

Aug Feb Greene King.... 

Aug Feb Gwnness _ 

Jan July HigM'dDist. 20p 

Oa. Aug tnuerqoidon. 

Aug. Feb Irish Distillers 

Ja.Ae.Not Macallan. Glen 
Feb Oct Uarvin Ttrmwn 

Juie Jan Moriand. 257 

- 4-Ruldlr (G I lOp 203 
April Aug Scott & New 20p 77 

Oo. Apr. Tonwtnn. ... 43 

Feb Jut. Vau* . 

Jan. SepL Whitbread -A". 

Jan June Wolo Dudley .. 

Dec. JM. YoungBiew'A'5dp 

July Dk Do Non V. 50p 


UI3T55 201 
13.10 N2 75 3.4 

U H 10 1 gZJ 

in* - - 

I U 55 4.0 

Mil 09*j a o ZL1 
a 10 t*35 32 
1511 52 20 

m: 69 * 

M U r2J5 21 
3112 T12b 52 
m 025 22 

3112 11.75 27 
197 (5 75 64 
1312 3 7 n2B 
It; h3 5S 30 
2Lt 4 9 2.1 

1511 Z3f> 23 

20 9 40 30 

11L’ jQ3V, 6 
a 10 6.44 23 

3111 7207 32 

M U 5.0 25 

Mil 03 3 26 

14 7 438 17 

.*■31 - - 

3112 8.25 23 

15 U 74.9 2 5 

13 12 b 05 32 

2111 tt>33 3.0 
Mill 1635 31 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


MrJe.SD. 
MrJuS.D. 
0. 
D 
DC 
D. 






Bh? 

mm 


May 
Mir. 

Ajm- 
0a. . 
Shi' 
3.7 

34 **»» 
36 ^ 
20 Dw: - 
- - Aug 
Jan. 
Jan 
69 fr 

U S 
li s. 

4 C Ocl 
2.0 

6J Sept 
61 Apr 

47 No* 

0 

5 


76 
56 
84 
0.8 
7.0 
68 

38 
12.4 

39 
27 
6.6 
80 
3.2 

4A I April 

16 I 
80 I Apr. 



May H-con > *i U »i y Kb . 
July Feb. AJIebone lfib.... 

Am Oct Amber Day 30p 

Jan June Aguascuarn So 

Jan. Jure Dp.'A'Sp-. 

Jure Dk tAsprey.._. 

Aug Feb. Baber's Sirs. 10p 

Jan July Banders Stores ICb 

Jure BeatueLD'A'. 
Jim Nov. Sentalls lOp... 

Feb SepL Boanlnun K05p. 

January Bolton Tew. 5p 

Jan. July Brenner_ 

Jan. Jtdy Bril HomeStrv. 

Feb Aug. B>iiwii(N)2flp. 

Mar Aug. Burton Grp. 50p . 

Jure Card [A.]- 

Ma* Not. Cantors 'A' 20p 

Jure Dec. Casket (S.)IOp 

03- Apr-Churdl- 

Nov Ju»* Comb. Ere}. 12'iP 
Aug Feb. Comet Group 5p_ 

Apni Ocl Come ‘A". 

June Dec. Currys- 

— f 0 tS*d(Anhe)E 8 i». 

SepL Dk Deberftams_ 

Apr Na« Dewhmt 20p._. 
Mar. Oa. DuconsGrp. lap 
June Nov EJIW& GoW 15p. 

No* Jure Empire Stores.. 

April Ocl Execute* 20p .. 
Jen July Fine Art Den. 5p 
May Od FaidtM'tnVlOp. 
Feb. Aug Fm-mmster lfti 

Jan. July Foster Bros_ 

Jure Dk. Freemans_ 

Apr Ocl GtHer (AJ.) 2ftr. 

Joy Fee GcadbergA- 

Nov. Goodman Br. 5o - 

Jan June Grattan.. _ 

Mar Dec. Gt. Umverul._. 

Mar Dec. GusA.. 

Aug Apr. Greenfields lOp 

May Nm. Habitat lOp_ 

Am Oa Do 4axCiw.W20Gl 

May Nov HarrisQueemny. 

Oa f HeeUmai lDp 

Mar Sept Heiew Lon. Uk> 

May Nov. HewtquesAlOp 

Jar. June HepworthfillGo 

Mar Ocl Hollas Grp So _ 

Jure Nov. Home Ctann iCb 

Ok JMy House of Fraser 

Dec Jure HouHof Lmte . 

Apr Aug lores l£i«) llt_ 

Sept *Kean & Scow . 

3a. Am Ladies Pride 20p. 

Aug Nov. Lee Cooper_ 

May Nov Liberty- 

May Nov. Do. Nun Wg Ord. 

lew. Apr Uncroft K. lOp. 

Ian July Lowland Drapery. 

Snv Apr MFIFuritme lDp 

Ian. JuiytMarK A Spencer 

Feb. July Martin Newt . . 

Oa NleillfB5p.. 

lag JUy Mercies (J.). 

lufy Nev.UillettsLeis.20p 

My Feb NSS News lOp. 

Feb Aug. Nttlh Gohhmittr. 

JcL Apr. Oliver fG.>“A", 

lune Dec Owen Owen— 

Ian. July Paradhe (B) 10p. 

Jan. Apr. Peters Sum IGp. 

Feb. SepL Pireedy (Alfred! 

January Ramar T«tL 5p 

Bar SepL Ratners 10p — 

Mar Ocl Raybedt 10p..„ 

Jk July ReadlCM.5p..._ 

Uy Dec Revrf ArtU'A'MTV. 

kpnl Od S&U Stores 12*a»- 

March SepL Do 25%P( 12»»- 
Ml July Samuel (HJ'AV 

Jec JUy SeihKourt 5p.— 

! eb July SowhW H-A-50P. 

day Nov, Stanley A-G. 5o 

tob. Aug Stead. A Ski A' 

an July TenvConsJatt. 

Mn JJy Tint Prods. 10p_ 

eb July UDS Group- 

w Dec Upton {E> 'A' ^. 

d May VantamZQp-- 

tey Nov WW Group- 

tay Nov. Walker (Jas.).. 

lay Nov. Do. N.V- 

lov. June UMTC White... 
Uy. Nov. Warw«g A GrBow. 

. Aor. Od Wdarwefl 5p-. 


30 151Ud3 7 

24 185 - 

16 701 B— 

37 4 6 205 

M 46 205 

975 301 thH.O 

US at 165 
13 17j tl.7 

75 76 h238 

44 U1C 1.5 
5% UL8 — 
15 23II — 

34 1312 *93 

226 15 U 4 75 

1584 31-12 60 
327a) 3112 7 75 

48 2Le hi. 25 
5ffl 209 02 
23 LI1 dL 75 

2SO Ml 86 
32 18U 315 
290 13J2 d4.4 

138 69 37 

344 1810 495 
65 ZBgZ5 
104 10 Id 6J7 

224 1810 ftil.09 
245 69 3.78 

2«2 1511 2-15 
86 176 t2SS 

12 681 - 

31 1312 30 
Z1 168 tO 65 

128b1 J112 14.62 

68 LU ;.35 
90 Lll 4.15 
67 64 41 

83 7.0 525 

11 % 1211 - 
80 1810 *4.12 

605 18.lt T138 

59fl 1810 tl3.0 
361, 76 705 

240 4 W 4.0 

072 29 3 09*2% 
338 1810 t4j3 
78 bh 155 
141, 28 L48 

25 1810 15 

128 1511 40 

35 168 30 

305 319 (13.0 

178 410 7.0 

102 1810 6.6 

88 57 d3 9 

38 661 MLO 


4b UK 9L75 54 
22 1311 06 L3 
237 2411 60 05 

39 4D dl75 14 
341 161 838 .*2.5 

150 11 K1Q5 141 


3SM 175} 1089 2U 41 


- - 13.0 

L4 8.o ain 

L4 9 4(8.41 
2.8 2 1 206 
« 1.9 * 
15 J (45) 
29 4510 8 
2.0 4.9125 


FitCln (John 
SepLjFrands Pkr 
French Kler 
GaM.lord 5o 


H AT Grp. 10o 
Helical Bar._... 
Hendersdn (P. C.) 
Hewden Sl lOp 
Heywood Wins. 
Higgi & Hill... 
Howard Shut lOp 
I.D.C 20p _ 

Ibstock Jolunen 


Corporate Currency Risk 

by J. A Donaldson 

CORPORATE CURRENCY RISK is an authoritative manual on toreigr 
exchange management 

Written s-pecificaily for the corporate treasurer and finance manager this 
report will help you in seven ways 

* understand how the foreign exchange market works. 

^ avoid unnecessary foreign exchange risk. 

re negotiate more advantageous foreign contracts, 
re reduce the cost of forward cover. 

* safeguard your company against fraud and misappropriation. 

* identify and quantify exposure. 

sjt improve the quality of your exchange rate forecasting. 



Mowtom (J».._. 
Ntwarthtil £1... 
Nwt. Brick 50p 
Phoenix Timber 


j-ORDER FORM- 

i Pledvc 11 ?lum io Marhciinr.Dcwnmont The Financial Times Business 
| Inlornijiion Lid 6rj.-,l.*n House 10 Cannon Strife!. London EC4P4gY 

s PkawMndmo-copy copies ol CORPORATE CURRENCY RISK Single 

i cap*c*-f lb “jiJiih 5UbJ5 lovericdr.i mnl pip Sub^eauent copies dI £9 95 SUSTM 

I Cheque-, ■jieulrt be injde Duvdble Iq Buvnes -1 Infnrmalion' 
j ■ ALL ORDERS TO BE ACCOMPANIED BV PAYMENT 

a 6 li.h;l.i Arum mi cm 


.Organ lid lion 


Signjiurc ___Qj (e _ 

PiV'^tr.-oOH- C Ir-eFiHairiro' I *nov. Intoimulrm IIJ 

fb.n6m.Hnw^ lnr^MnSirem l^. Jv nEC4P-»b, Wvu.ue.M.nEra.UnoNp 3UJ28I 


Uar SepL 
July 
July 

Oa Am 
May Nm. 
Jan. Aug 
Feb Aug 
Mar Sepi 
Mar. S* 
Feb 
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INDUSTRIALS—-Continued 


Stock 


Nov 

Jidy 

On. 

Frt 

JlH 

Da 

Miy 

Frt ■ 

««. 

Jan. 

Jan. 

Ott. 

Ore. 

Mar. 

Oct 


” L . Ar . F W £ 

- * “ IW 


Drt 

June 

On. 

■My 


Oa. 

Affr. 

Oa 

Ffh. 

Ore. 

Jan. 

Nor 


Mar. 

Jan. 

Jan. 

Mar. 

Ota. 

Ota. 

Aarfl 

Jan 

Ort. 

Feb 

Jan. 

May 

Jan. 

May 


257 


Frt Au? JmIqow BOOT*- 
Augnt w<(k)i«.l(k 
June JjfOneM.SHK6 
Jan Jerto&CtfWl 
Apr Johnson CIm 
A oq; MmnMlinr 
Ju*y J4hM4»>Grp.llta. 
Jw JowdaittTJlOp 
Ore. Kalamazoo lOp 

■My kelsry Inch._ 

Anril Kershaw (A.) So 
Ah. Kken-E-Zc Hkte. 

Auq. LC.P. HWi. 

Ajrtl LR.C. Ini. 10p 

May Lxwfrx_ 

Oct Lep Group lOp 
Jtfy LiDcsttili loo.. 

Jan Oct Loa. ALhr.ldp 
Jot 5rpt. London & Mus'd . 
Jtd. Dec. Lon. & (film. Gro J 
Hon. Prhr. he*ish 
Jan. June Long HmMy. ICb 

Mar Od Longton bxfa, 

Apr. Umdaie Untwvl. 
Jura UM&Bonr50t 
Ore M.Y. QarL ICb 
Sr PI MVrthy Ph. 20p 
May Uacfartane Go. 

Nov. MadrUanSSOp 
Mar. NacphervmfO. 

fe lta9^MiaGrM 
Man. Sara Cm. □ 

to MBrley.-.,- 

6a Mariugiwt. lOp. 

Jut MaisfBir L'ny ‘A 
July Manhaift Untv 
May Martto-Bladc 
— Mathnoas 7 Vpc 

Jan Janr Metal Boa Cl _ 

Nov. Junr Metal Ctaum. 

April Ort MeUmecJffdkw 

Dec. Janr Mcttoy...-. 

— Do. Defer 
July Jar HOOufUnto— 

■My Ore MobmCnp Ip _ 

• Oa. Mferao 5pc824 
Ji4y Morgan CrvOUr. 

Aug UdmIRoM.) lOp 

Sept Nash Inch.._ 

Aorl NeIlftSe'ncerl(fc 
Apr New. Efluto lOp. 

Oa. Nothin 
Aug Nerero 
April NwSwrft5p_ 

Aug Oaloumd Grp... 
Jmv Office ft Elect- 
Nov Ortflame M SA. 

Jm» Ownmora 1?3C 
Km. OzaHd Fin. Cv.. 

— P. H. UavsWati 
April Oct. Parkar Kmd -A'. 

Frt Aug Pauls 4 IMwe* 

June Nov Peart* So* 

— PorkHoUUngs 

March Petrlw.:_ 

Jut Nm. Petulant) 10p.~ 

— Pentiow 10 b_ 

Oct July Pantos lOp_ 

September PhHlfes Patents... 
May Dre. Photo-Mr 50p.J 

FeU. Aug. PKWngton 8»."IL| 

■tow Det PttoTy Bowes Ln. 

SrpL April PlasUcConSClOp 
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CredoPetlOe. 

Donei RrvCSl 
Douoic EagtoR- 
E.5cstWCWd«e 
Kdirtir^Sea.; 

0918120 

EmrOTtotoall2i« 

irEratytecriUbj 
Einea. 

Fataiwuth PetB. 

Flair Rn .. 

toFtoydOdlOp 
ItGaHieOrl.... 

Genoa Oil NL50c 

toututtoilBBai 
Goal Pet 5p._. 
HwhCai, 
friathenPrt M 5p 

t>kOT>Mt«»cs). 
Nwaing Petrol. 

, rtftctoujw 
^-icconiop 

Augjlrep Com. Got Q 
- HbOTcCvltolttUO 1 
fceerrowalBitn- 

jjadaan EriAnl- 
[4Jtb«rns Dull mg 
KCAIrA. .... 
KCADrllkng— 

Lot Are EorigyUV 
kj» OT bettors 

LASMO_ 

LASUO-Ops'Uk 
Magellan Pet. - 
[Uapct tfctah 10c. 

Pit 10 b 


ITI 


Ore 

Hit 


[r*|™|Ac 


37 

78 

£12 

46 

55 

100M 

75 

19 
80 
18 
33 
68 

132 

55 

20 
3 

48 
50 
SO 
70 

be 

63 

500 

60 

96 

50 

103 

12 

128 

£85 

16 

157 

£77 

53 

250 

17* 

49 
35 

£510 

£545 

385 

780 

148 

« 

42 

77 

29 

C27H 

& 

2^ 

165 

45 

32 

18 

no 

LAO 1 ! 

45 

29 

431 

£24 

56 
215 


20 

349 

436 

62 

245 

140 


14 

180 

75 


Z2S 

130 

176 

520 

32 

IU* 

129rt 

135ul 


50 


niff275 
uia 3.4 




£? 

075 

ffv04S«J 


"*1 


Iff 


a iff 
29.2 


111a 


10 x? 


■ii 


M 


ifJ 

29 U| 




M 


3112) 

3iq 


0.55 


139 

015 


LO 


73 , 
QUN 
001 
92 


gQLSc 

16173, 

S3 

63.75 , 
0520.0 


•ff 






14.7] 




Lff 


WMZLff 


ruo 

813922 


*nt»N 


tsQ* , 

TsOP.to 

u21 

4- 


209(125 , 

BFr26S] 




024c 

Q6c 


»205 

49U 

6.0 




18 4 
1130 


ZQlOc 

•0L92 


Iff 14.1 


16 M 


Iff 


0 T‘' 


14 


8 4t 

au 


,14.4 
8«74> 


1187 


0.4 

14.7 

16C 

15.3 

23 




2ff 7ff 


2-ff 


2ff 


iff 


5 3\ 


*3\ 


72 


7ff 


3.ff 


IBJff 


1221 


H 


fUH 

ill From 

I ■ I we re 

III from 


WOLSELEY 

-HUGHES 


Falkirk to Florida 
re growing 
1 strength to strength 

Phinibmg and Heating suppliers m tlw U K and U S 

Farm and Carden Machinery Engineering. Plastics 


M1N ES—Continued 


Central African 


Stod. 


Price 


MS 


CSr 


70 


42 


Nov. 

Npv- 


Mar]Faknn Rh 50r. 
May WaraieCol ZS) 
I&uivCot 560024. 


230 

18 

20 


62 


Iff 025c 103] 
rQ3c 12) 9 3 


Australians 


684 

<3 




Nov. 

May 


Nr, 

Not 




<fflL4 


Febl 


aw 


_ I to Apr. 


106 

4.7 


4 13 


Jura Nov] 


M “4 «*'■ 


72 

4L4 

3X1 


Apr. Ott 


6*7.71 


123 


- to 
33.01 


[ACM 20c. 

Argu^ Gotd NL 25c 

Rond Cora 

BoaganiMliel Kina 
ICRASOc.. ._ .. 

Carr Boyd 20c. 

kemral Pacific .. 

{Crusader Oil. . .. 
JCuttus PacihcN.L. 
Eagle Corp. 10c 
jEndraveurOOc . 
Oci|G.M KagnurheZSc 
Mammon Areas 10o 
Kaoma N.W.. 

Inti Mining. 

Kaibara Min 30c.. 
Keyvrest E*pl- • 
Kitchener NL 25c 
MeefcaUiOTra 2Sc 
MetahEt. 50c... 
Mttranur Ntoa 20cn 
Mid Cm Mins. AS1 
M.I.M. HUta. 50c. 

MlnurelOc.. 

MkieWds Cipi 25c. 
NevMiKLri 20c . .. 
NUAetore- N L.... 
North B. Hill 50c. 

jNUi Kalgurii .. .. 
fdahlrldge 50c .... 

OHmin N. I_ 

Pacifie Capper... 

PancorelZSc. 

Pert Walhend 50c 
Pehart RmNL... 

Rnmon 50c. 

Do. DM.. 

SeHnnt A. 

Southern Pat die. 
5vton RnovrtesZOc. 
West Coast 25c. 
Westn. Com 50c.. 
May WMn. Unrig 50c. 
Wtom Creek 20c.. 
York Resources.. 


68 

128 

238 

30 

32 

280 

11 

12 

11 

610 

Z24 

18 

15 

V 

116 

140 

29 

28 

IB 

253 

10 

3 

23 
28 

156 

49 

80 

38 

60 

96 

394 

8 

183 

150 

58 

15 

24 
5 

22 

238 

71 

10 


73)tf67V 
105c 


15 3 


affhoioc 


1313 


14ff 


IZff 


HII 


304 




Off 


TlO 


QSc 


♦- 

06c 


Q7c 


015c 


QSc 


Q?5c 


Iff 


Lff 


93 

i, 


-1 


12 


23 


53 


02 


17 


26 


-I 


?L 


Tins 


5 dz \» 


Jan, 

Mar 
June 
September 


OVERSEAS TRADERS 


1 ]African Lakes... 

e lAirt.Agnc.50c 
For BerWotd 
JrtyMgrthuO (T)n.i Hk 
i|Bousiead IDp 


AugJCrtKby House. 


Finlay (James). 
(Gift ft DtiHus .... 
GLNtia£10_. 
H'ns'ns. Cras. £L| 
Inchcaoe Q..... 


Jub-t 


, LorvtiO.„- 

tMrtcheii Cons.- 

_JNesco Invests. _ 

JumOcean Whns. 20p 
JPatboa ZMt lOp 
, Do.‘A 1 N/Wlto 
.Star Duty MML5 
liSteet Bras.- 


20 

105 _ _ 

S 6 VI I see Foods 


19 

46 

119 

102 

MS 

£22 

S2S 

282 

30 

97 

41 

97 

38 

M5 

144 

58 

260 

28 


18.4 11 

30.4 a isc 



H um SMI. 

lose 12*20. 

Cans.. 

nq_ 

L2>«. 

ngSMO.50. 
KUIlpahOTl SMI .. 
Malaysia Mng. 10c. 

Pahang ..- 

Pengkaien lOp.... 
PeuilngSMl... 
Sunget Best SMI 
5qiremr Corp. SMI 

TanJonglSp. 

rgngltah H.Tm ISml 


Jural 


JunelTronohSMl.-. 


17S 

83 

290 

52S 

15 

100 

450 

58 

28 

340 

233 

liifai 

40 

93 

64 

190 


1511] Q95c 


kh4 _ 
IUJZILO 


61IOI2LO 


7 6 


llll] 
2711 
1981 
1312 
3112 
1974 
156 
a 5. 


^■l5H 

712IMZ71/1 

TfcfflvhOhOcI 

1^1 

IvhOlQ 

Ig3 5 | 

v05c 


410H*Q50c! 


101144 


Lff 5 4 




57 

143 

73 

35 

78 

0*4 

6.8 

2^ 

20 

70 


Miscellaneous 


Angto-Dotrenlon.. 
Bu-ma Mines lOp 
Conn Res. Cora.. 
Cons. Murcb 10c 
JIEjrptaura Gold.. 
Hlghwood Res. 
HoRMricMtoraSl. 
NorthgrteCSl ... 

R.TJL- 

OtOVtCaltoUIMml 
Sabina In* CSl? 
iKauthvrestC. 10a. 
|Tura Expui. SI _ 


56 

12 

B5 

330 

4 

127 

E36** 1 

450 

520 

£119 

19 

38 

450 


13180 55 


23 iff 1060c 


ret 1 ? 


16.0 


Lff 65 


Iff t 


LG 


o^^ffa.i 


-A 0.7 


<4 


-1 


PLANTATIONS 

Rubbers, Palm OH 


NOTES 


Price 


Net 


UR 


Anglo-lndones*n.. 
Barkra HMgs. lOp.. 
Bertam lOp- 


JrtyttouiefieidlOp. 


Nov. 


«'lsa is 

Apr. Oal 
Dec. 


jCens. PtantsMSbS 
Grand Central 1 Op.. 
Hamm My. PI. Mil 
Hkpilands M50c _ 
Kuala Kepong MSI 
Ltfci. Sumatra lOp 
MalakoH NISI,... 
Malay. Plants. MSI 
RigldwhelOp — 
iknreErenslnv.Uk 
hKaapang Java 2tjp 


73 

59 

56 

415 

5* 

3 

82 

72 

55 

215 

6B 


138 

31 

16»* 


1971 10 
111 125 
209 0.88 
29.11 14.0 , 
20 3 vQlOcf 
1271 - 

ji i 

161 vQ7t,c 

UK *80 

69 LO 


u 


78 

5.6 

3.7 
53 

loi 

10 


Teas 


Assam Oooar. LI. 
Lawrre Plants £1. 
Lunuia £1 
McLeod Russel £1. 
fe84pt£i*P( 199042 

Moran £1.__ 

Williamson £!.._. 


255 

435 

408 

25S 

107 

287 

212 


57 60 
UK) 220 
LU 33.0 
UX 75 . 
- arvl 
2B1 LO 
15] 125 


L9( 3 4 
21 72 
0.4 1L8 

- 4.2 

- 1L2 

- 05 
15 8.4 


Unless auerame mrtuieb Prices and "ri dretdends are In pence art 
dtnumtnutions are 25p. EsUmMedprirareanungsratiosanacavetsOTe 
Msra on latest wnuar reports art accoren and, miiera povUtor. are 
updated on haH-jeariy ngam. P/Ei are calotlalrt on -net” 
drtrtbitlOT haws, eanimgs per ton being ra ngm e d on profit after 
tavaum and ia*e l ie« t d ACT rtwrr appHcJAte; bradeeud ngwes 
~ ate 10 per cere or more dtffrrrnca H calculated on "WT 
dntnbunan. Covers, are based on -memum- dtstritutlwu itos 
t » NO «s gross dlridmd costs to preM after tareiion, e rt tofng 
r. rrn tio n ai pnaritvlovies hot mckrtog rtlfanalref evtrnt ol efheoabie 
ACT. Yiert are based on oAddre pnen, are rt\ aftoaedtn ACT of 
JO per cere and allow tor retire ol derived dismbouon and righto. 
M Tap“ Stock. 

Highs and Ltwi nurked Uus have been adlosieiMn aifew for ri9Ms 
issues for cash. 

1 Interim since increased or resumed- 
t Interim since rettaed. passed or deterred. 
tt Tavriree to noneeudrres an apptvcauon 
^ FiQnm ^ report mm. 

+ USU. not dried CO Stoev Evrirenge and comoa ra m* subtoetrt to 
saate dryer of regreatooo as Med securities 
It Dealt lo Mr Rule 163131 
Price at time ol suspension 
9 I "cheated #mderel after pendmg senp arttor nghts Ksar cover 
relates to prewevt MvMrnd or torreari. 

♦ Mavger Ml or reor^iUvritor m pogtss 

4 Not comparablr. 

♦ Same ireertnr reduced final anew reduced Mmmgi mhcainj 
4 Forecast dhndmtr. cover on carnmgs updated by totes! tntoriiB 


MINES 

Central Rand 


C pre r alloos for ctairervon of shares nomowra rti iiig tor ri n ttden* 
OT ranking only lor restnard dbwdend. 
t Craer does raiabow for shares «Mch may ano rant For drtdeod at 
a future rate No P/E ratio usuatfy provtoed. 

No ptr value. 

B.Fr. Betglan Francs. W YreM based on asaangaion Treasury Bid Raw 
stays anchangtd Mil natanty of stock, a Tax free, b Figures based 


ary Durban Deep Rl.. 
Feb Eag Rant) Prp. Rl.. 
Feb Randkrt'n Esl R2 
Smci & JOTS R002. 

IWKtRandRl-.. 


FcbP 




Finance, Land, etc. 

x.i'ria 


Feb 


JOT 

mot. 


October 


Frt 

F-b 

June 


Do.» Cum FMO. 
Argyle Trust—.. 
*er rtraTortSlCb 4 
ber Authority Ire. ZOp. 

Boousbond. 

July Brnanwa Arrow. 
Ott Centreway Trust.. 
e Dorati*itE-ttoELI > 
JMy t Erargy Fot IOpT) 
SepLWkOTCib.«ZDoi 
For Eirtnh , 
Ems inL lOp[ 
Ex Lands lOp .. 1 


168(16.0 

a)ffsi5.o 


-I 78 3ff 


3Uff 35%J —J 9.11 — 


1$“ 


iff 241154 

o<ff a.ff 3.8 

‘ 15.ff 20 


O.ff J5ftk 


1521(201 kot 
5 l! 10.0 


2D 
3.9 3BJ 
5J 75 

nu 


Eastern 

1 . Bracken 90c .-. 

Cons. ModtTtem Sc 
East D am W 
e ERGO RO 50 
i Graoivler25c.— 

r. Kinross Rl_ 

1. Leslie 65c. 

h Manevale RO 25. 

S AfricanLd. 35c. 

1 YUWoraem 70t .. 

1. Winkethaak Rl.... 
Wit. Nigel 25c ... 


Rand 


4 Iff 041c 


9; - 

1511 «moc 
LI 12 QU6c 
<lf 0127c 
4 H OJ5e 
1312 041c 
ttl fQ40c 
3112 Q30c 
<U Q313c 
UE — 


Iff 10.1 


tt 


on prospectMOT other oflictol estimate, c Corns, d Prvid n re raw paid 
or PHribl* on POT! of eaohat. cover based on dh.id m d on lari capital 
tltodrmptioo yield, f Flat yretd. 9 Assumed dhddend add ytekL 
h Amanrd dundsnd and ytrid attrr scrip issue | Paymrffl hre canual 
tores h K*rea " tnteriOT hsgirr than erevtom total. ■ Rights issue 
pending. « Eanimgs based pn prefnrtnary figures. * DMdeod and yield 
r.elude a special payment. tlMcatod dMdend. corer reWrs IP 
prewous dhrtrod. Pi E ratio bated on total annual earnings, 
o Forecast OTvldrnd cover based on prerioul year's varnings. 
* SiOTJect to local tar. a Dmtdend cover to ertess of 100 tones, 
y DWdrnd and yield based On mrrair terms. I Dividend and yirM 
mefode 4 tptcial payment- Cover don not apply to special payment. 
A Net ranotod and yieML ■ Preference divide nd passed or 
deferre d. C Canadian E Mmhnvn t e nder price F Dividend art 
rdf based on prosorcurs or ether official oumates lor 
1983OT< G Assumed dividend and yield after pending scrip and/or 
ngtos issue H Ofmdend art yield based on prospectus or Other off Kill 
esiunatrs tor lqs2. K Fgnt based on prospectus or other official 
esl mam for 1981*82 M DMdend and yieM hated on prospec tu s or 
arorr official naunatFS tor 1483 N DivUrrt M yield Dated on 
prospectas or other eflcjai estimate* tor 199243. P Figures based on 
prospectus or other oflrtal estimates lor 1982. Q Grass T Figwes 
mama Z DivvOTnd total id date 

Afabrrmailons' M e» dnfdrnd; a ei scrip issue: a n rttpns: re ev 
ail; M e« capital dritrtoouon. 


JamFasinon 4 Gen-Sp. 




O o- Mot 
S eptember 


Aug. Mar. 


A* 

Feb 

Jrt 


Dec. 


HambroTnrt... 
Hampton Tst, 5p_ 
Haw Par. 5. Si” 
•* l« Tri-rtO 
nt re ame nt Co.. 

Kaku»k5/-_ 

Ketfock 5p. 

Do. Coot Pri. 5p 
KKITn.TiyNrlIk- 
Kwohu lOp —. 
[Larwaf Htogs. lOp 


OaJLondon Im. 5p. 


NOV. 


Apr - 
ire 


& 


Hag Nov. 
Feb Aug. 

Septttubo- 

April 


S4pt 


K. 


Dec 


Nov. 


<M|c 


246lvQli0c 


Loa Merchant-1 

Od-Defd._ 

DsTWcUbsZBDtf 
M. AG. Grata_. 

kbieftrinalOp 
Matin (R.P.) 5p 
MerrantRe House 
MX. Conn Iff. lg. 
[Merc. Tras. Tb I# 
Me*leg Fund Ik . 
Mi!h&AHen._ 
ftLMLrt s 

jO^SiCOnh log. 
Pbrarrtelflp 
Par* Ptaee lav. 
For Phinoa 


38 

10.95 

MO 

0480 

042.0 


IU 

0.75 


H L8I28.6 
8.6 73 
8.915.9; 
6.1 i»0f 
59.8 | 
<2 8.0 
2J 314 
8.3(70) 
75 7.1 
Lf QU> 
15 OUi 
102 ft 
8.9152 
71 (8 21 
6.0 1L9 
3.9 15.9 


Iff 


AouDeelkraa) R0.20.. 


Far West Rand 

ftnwt] 


,[Blyvow25c- 

I Buffets Rl.. 


Dec 


Doorotantero Rl 
, Dmeforaem Rl 
Etordsrand Gkl 20c 

. EKOurg Rl- 

. Marteheesl Rl _ 
Kloof Gold Rl — 

Ubanon Rl- 

Southvaal 50c.._ 
Sutfometn 50c 
Vast Reefs 50c -. 
VtnUripM Rl- 
Western Areas Rl 
Western Deep R2— 
Zanppan Rl- 


noi • 
5.7133 
67 103 
46 92 
32 tt* 
27 « 

2J| * 


S.ff 9.9' 


Free Stale Dev. 50c| 
F.S.Gedufd 50c _ 

Harmony 50c_ 

LoralneRl- 

Pres. Brand 50c _ 
Pres. Steyn 50c._ 
SL Helena Rl.—. 

UntsHU ... 

- Wetknm50e_ 


Qet|W Hold** SOc.. 



REGIONAL AND IRISH 
STOCKS 


The lofiovnng ts a setcaaOT of regional and Irish nocks, (lie totter bring 
In Irish i 


Albany lnv. 20p.... 


BdTWr Esl. SOp. 
CratuA RoseCl— 
Finlay P*g. Sp.™.. 

Cm0 Stop Cl- 

Higsons Brew. 


O.F.S. 


i 0 M Sun, Cl—.. 

Pearce fC.H i. 

Peel HMgv . 

Snail iWm >. 


48 

*2 

17d 


465 


021, 




£20 


105 

• 2 

670 




ai 


uo 


280 



Erch lSpcl983.. 
Hat «.1t»4(K9 
FUi 13%97«2_ 

Alliance Gas-. 

Anwt . 

Carroll iPJ.l_ 

Concrete Prods. - . 
HritonlHUgs.)— 
lnv Carpn. Ireland 
Irish Ropes—i„ 


IRISH 

OIWj 


T.MG. .. 

Uotoare.. 


135 SJ 

190 


SM 

2D 

383 


OPTIONS 

3-month Call Rates 


— ]Sd «l ft* to I 

May Oct Suvemimei 2ijo. 
K*. Mot S.t Mux Ann.. 
UOTth Oa Smith Bras- 

May TMipSAfl_ 

- iwcDtofiTtc-ak. 
July Dec. Weapooi fnv.-. 

_ — 9Yeherto»ln.5p 
Decenber Yoric ar eew lOp. 
*ot- ArtfVtoc Cioa lOp. 


Inhistriab 

ioao%| H ?4i - 


O^'tJ - 
ldLO 
024c 
-J 08 


LU 


Lfl] 2-333.0 


We* Coro SA 51 iff 
y Ang. Am.Cu)50c. 
i. Anglo Amer. 10c . 

L Ang. Am. Gotd Rl 
l Anglwaal 50c ... 



JulyfOtotfrCoroap- 


OIL AND GAS 


JanuOTy 


July Dec. 


not. 

Jan. 


a 


JOT 

Frt 


£?' 


tJAOTOUFlffJOp. 
AnvU.Pet2£to... 
ItAnvEarigyZIp. 
IIAtlantic Ret. 
Atlantis Res. InL 
tBerteleyErtln. 
BfftMnU- 

iSifl. Borneo lOp. 
a* era. te coo 

Brit. Petrntoum 
, Da 8% PI, £1 
tonm^viCLOnri. 
keutolbsf>£025 
BurmaHCl-.— 
Da8‘ 2 LA91f9ff 


_ _ I — 1 — 1244 


& 


20.25, 


2ff 23127.6 


Lff Zff'Ui 


Iff 7.6)14.9 


iff. 


Com Md Ftrtk. 

Fast Rand Con lOp 
Mey Genera «K 
Dre GoWFieiftSA Me 
On. Jo-barg.&pn^lB. 
Feb Middt* Wit 25c ... 
Oa Mums 5BDL40 

Sept NewWftsSOe. 

Dd Rand London 15c. 
July Raw Mia Png*. Rl 

Frt. Sentrusi 10c..- 

Jan. Tvaal.Cons.UlRl. 
Apr U C. Invest Rl,... 
Mar IVogehZljr_ 


UK, 

luff QIlOcl 


<10 8110004 
1312 0315c 
US 1L0 
20.5 24 3 
7.4 LI 
293 0175c 
64 0500c 
<K ObOOc 
31E 075c 
»J 022c 
LU Q4fic 
Uff n— 
2911 Q35c 
6) 09«C 
29.11 0260c 
Ul JQUOc 
69 Q16c 


_ 3.3 

3ff 6 0 
2ff 60 


1J1 & 


3.6 
2J 63 
1.1 67 
L5 60 
23 67 
L6 <7 
20 60 
L5 40 
12 L6 
Lff 53 


Sff 4 3 
Lff 72 


Diamond and Platinum 


IndustrWt 

Allied-Lyons_ 

BOG Grp- 

B.S.R- 

nihiwi __ 

Barclays Bam - 
O et O wm 

Blue Circle- 

Boots. 

Bowatrrv. 

Bra. Aerospace.. 

8AT.. 

Brovi'JI- —— 
fiurunOrt...,.. 

Cadtairys- 

CdU riant(ft .... 
Drbenhams .. ., 
Distillers 

Dirtop. 

EaffeSur... . 

FNFC . 

Gen. Accident 
Gen. Electric .... 
GCi-o . .. 

Grand Met.. . 

&U.S A'. 

Guardian 
GKN. . . . 
Hawker SHU 


Sf 


Mouse Ol Fraser. 

I.C l - _ 

"Imps" 

CL- 


Ladbroki-i 16 


Legal a. Gen. 

Le> Stmct..., 
UoyraBart . 

"Lofs-__ -J 

London Brail., 


. lnOT_-- 


''Mams 
Mrtv ASpncr- 
Midtond Bank.... 

N.EI . 

Nai.Wru Aanb 

PA 0 Mil . 

Phnsey 

Raul Elen_ 

R M.M. 

Rank Off. OriL . 

Reeo Intnf. 

Soots. 


Tesca 

There EMl . 

Trust Motors . 

Turner A NrMM 
Urainrr 


65 


UHL Drapery 7 

Vcurev.. _ 12 

Woohvortfi Hip. 15 


Bnt Land._... 

Cap. Counties — 

Land Secs . 

MEPC. - 

Peachey--] 

Sarciri Props.. 
Town ft City.*.. 


ttth 

Bril Petrolrvm. 

Barman OH..__ 

Chanertiaff 
KCA . 

Prenver. . - 
Snrll. 

Tncenlrol .. . 

Ultra HUr. 


Clurtrr Gum. 
Cora Goto 
Lonrho 
Riot £mt 


Ujr|Afrto.Ani.lmr.50c ^ 


Oct. 


Oa 


De Beers Di. Sr 
Da 40pc Pf R5. 
firpata Pt».20c 


MariLydenboral2ljc_ 
MayiRus Plat 10c__. 


£45 

430 

225k) 

580 

325 

460 


I75|jf]70pr 


<10 tfMc 

3Lli Q»0c 

in ^ 

IB» 035c 


« 

113*5 

‘MJ 
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Tin service is anBabte to every CWf dealt in on Stock 
Exchanges throughout the United Kingdom for ■ fee at £600 
per annum far each security 
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Companies and Markets 


WORLD STOCK MARKETS 


NEW YORK 


19BZ -85 
High ; Low 

j Stock ! 

T 

'etv* 

23 

10 s* 

131* 

Olorpx. 

■Cluett Penby_ 

23V 

22 is 

407* 
27 In 
25V 
377* 

28 

12 V 

ACF Industries 
AMF. 

34 

177* 

53V 
22 U 

soil 

16 

{Coca Cola. 

.Colgate Palm 

511s 

19Jfi 

23V ARA..1 

37 

73 V 
22V 
39 

19 ?* 
19V 
27 V 

34 ’ 

207* 


34 

73 V 
26 
401* 
241* 
31 
87V 

83‘4 
11V 
26V 
157* 
12 
10V 

'ASA.. 

AVX corp-. 

Abbott Labs.| 

'Acme Cleve. 

[Adobe Oil ft Gas- 
Advanced Micro 

33V 

29V 

36** 

96V 

91 

267* -Columbia Gas... 
17 V ‘Combined lnt_. 
21 -Combust'n Eng- 
19 V .Cmwlth. Edison.. 
49V IComm.- SatellteJ 

29KI 
28 V 
36 
25V 
741* 


477* 
38 ij 
40ia 
32V 

235,, 

493* 

295* 

38 

SOU 
33V 
34 U 

491* 

agi* 

ISi* 

18)g 


• 331* 
®*8 
84 
' 24 
10«. 
24 U 
16 
171. 
803* 

1SV 
201* 
. 89 U 
881 * 
' 6U 
96* 


Aetna Ufa 3 Cos 
Anmaneon iH.F.)- 
Air Prod i Chem 

Albany tnt. 

Alberto Culv... 

Albertson's.. 

Alean Aluminium 
Ales Standard... 
.Alexander A Al 
Allegheny Int..— 
Allied Bancthrs- 

lAlllad Corp. 

-Allied Stare*. 

'AJIis Chalmers 
Aipna Portd. 


36 V 
265s 
401* 
SOU 
17V 

471* 
29IU 
31U 
24U 
2988 
26U 
3S*« 

37 ■« 
12V 
17 


35 U 
481« 
33 
31V 
51 

6ft V 
3Bi* 
371* 
1988 
69 V 
601* 


■ 22 

• 171* 
171. 
19 U 

I 35»* 
! IB i* 
891* 

• 24*e 
ll's 
891. 
315fl 


Alcoa. 

lAmax.. 

Amdahl Carp... 
Amerada Hess...! 

.Am. Brands. 

Am. Broadcast's 

Am. Can. 

Am. Cyanamid...' 
Am. Elect. Powr. 

;Am. Express. 

■Am. Cen. Insnoe. 


55U 
84 V 
311* 
2B*a 
47ft 

51V 
381* 
355* 
18 V 

69*4 

601* 


lev 

47U 

83 

45 

39i* 

B 

37 s * 
639* 
13i a 


89. 
5318 
54U 
25 
18*8 
2V 
8546 
43 V 
5 


Am. Hoist ft Dk .. 
'Am. Home Prod-' 

;Am. Inti. Grp. 

Am. Hosp. Guppy. 
Am. Medical Inti.' 

lAm. Motors. 

!Am. Nat. React**. 1 
,Am. Patflna . .. ; 
Am. Quasar Pet- 


14 SB 
43*8 
79 la 
38*2 
381* 
71* 
56 
589* 
8U 


333. 

694* 

643, 

37*. 

283* 

693* 

26i* 

347* 

381* 

lit 

27 U 


i 171* 
! 86*a 
; 50 
; 23lj 
174* 
; 46i* 
• 189* 
: lei* 
> 131* 
. 381* 
{ 10** 


Am. Standard... 

■Am. Stores. 

|Am. Tel A Tel. 

Ametek Inc-. 

lAmfflo. 

.AMP.' 

'Am star. 

:Amrted Inds 


Anchor Hockg ... 
lAnheuser-Bh. 


129* 

ia 

12U 

143* 


'Apple Comp. 

{Archer Daniels... 
‘Arizona Puo.Ser 1 

lArkla. 

(Armco.. 


325e 

614 

64 V 

35V 

261* 

693. 

241s 

27 

197* 

63U 

27U 

201 * 

899* 

189. 

173. 


26 

33 

34U 

494* 

49U 

37* 

387* 

40 

70 


13 lj Armstrongd W1...I 2556 

175* Asarca.• 32 V 

20i* Ashland Oil.■ 30V 

249* Assd D. Goods ...' 45V 

323. Atlantic Rich.f 46s* 

203* Auto-Data Prg ... 37 u 

14U Avco . 1 28 

21U 'Avery Intt.I 37 

351* Avnet. 63Sg 


50U 
38 is 

809* 

329* 

29is 

21Se 

26 

551* 

444* 

347* 

223s 

BIT* 

601] 


195s 
18i* 
20U 
221 . 
82 3. 
11 
157* 
361* 
26W 
189* 

131s 

34 

31U 


Avon Prod., 

Baker Inti .' 

Bald win-Utd.' 

Bally.: 

Bolt Gas ft El. 

Bangor Punta , 
■Bonk America 

Bank of N.Y. 

.Bankers Tab N.Y.i 
Barnett Bki FI ...i 

Barry Wright. 1 

‘Bausch&Lomb...; 

BaxtTravLab 


899* 
249* 
SOU 
251s 
29U 
211 * 
20i* 
4940 
38 
27 
201 * 
459* 
49 U 


241* 

■a 

32iB ; 
24i* 
825* ■ 
255* 
231* , 
271* . 
191. ; 


17 
38 

37* 

18 
137, 
45 
143. 
141* 
15U 
121 . 


Beatrice Foods.... 
'Beaton Dick'son 

BakerInds . 

Bell&Howoll. 

Bell Industries ... 

Bandlx. 

Beneficial . 

Beth Steel. 

Big Three Inds... 
Black ft Decker... 


2258 
441* 
71* 
291* 
229* 
825* 
23 U 
23 
26 
187* 


43 • 865, 

34 1 201* 

35U : 159* 
40ia ' 197* 
817* ; 27 
413* 221* 

36 U i 827* 
73 ! SI I, 


23 >* 
177* 


611* 

195* 

961* 

27U 


17V 

127* 

281* 

261* 

10 

257* 

IB 


Block HR.: 41S* 

Blue Bell.: 31i* 

Boeing . .. 35 

Boise Cascade... 38J* 

Borden.i 489* 

Borg Warner.| 413* 

Briggs Strain.■ 35 

Bristol-Myers.. 654* 

BP. — 

Brockway Glass 
Brown Forman B 36 

Brown Grp.j 58 U 

Brown ft Sharp.. .- 131* 
Browng Ferris...- 661* 
Brunswick. 1 25i* 


19s« 

167* 


21 
29 
an* 
24 U 
481* 
42 
669e 
429a 
691* 
28 
SOU 
29V 
495e 
36 
69 

1351* 

341* 

47S* 

23 

49 U 

171* 

649, 

69i» 

369* 

45 

IBlg 

15V 

201s 

247* 

8 

245* 

11U 


297* 

367. 

161* 

IS 

79* 


101, Bucynis-Erla.; 16 

17 V Burligton tnd .... 279* 
84V .Burlington Nrthn; 579* 

291. .Burroughs.—i 411, 

26 ; CBI Inds. -.-.'41 

336, .CBS., 595, 

CPC Inti.'429, 

CSX-.• 527, 

Cabot..! 2558 

Cameron Iron ....I 239* 
. - Campbell Red L.I 2ft V 
289, Campbell Soup.., 481* 

199* ,Can PaciRo-. 31 

245* Can. Randolph I 66 

643* Cap. Cities Com.: 1221* 

187* Carlisle Corp. 33 

269, .Carnation.• 42i* 

IE 9, Carolina Power-! 213, 

28 Carp Tech. 1 42t* 

105, 'Carter Hawley...; 96U 

53i, -Caterpillar.■ 46 V 

417* Calanese Corp.... 609* 

277, cental.-J 35 

175, '.Centex.i 421* 

12U iCentralftSw.; 17s* 

9V .Central Soya.; 169* 

109* iCertaln-taed ....., 181, 
14i, Cessna Aircraft..; 24 t, 
H, {Champ Home Bid 1 Si* 

18 -Champ Int.' 246, 

67* Champ Sp Plug- 1 11U 


19 U 
60 
471* 
46U 
19 T, 
181* 
6034 
643, 
301, 

8* 

301, 

304* 

38 


6'a Charter Co. 124 

33 1 * (Chase Manhatfm 50i* 

27 V !c hem leal NY.; 401* 

307* ^hesebr. Pond...' 48U 
11 ,01110090 PneuiTL' 14V 

Chrysler. 165, 

Chubb. 495* 

.Cigna. 43i, 

.Cincinnati Mil.-.; 284 

'Citicorp.; 351, 

iCities Service.....' 495* 

. >city Invest. 301, 

If 1 * i lark Equipment- 29 u 
169* .Clove CUffs Iron'. 21U 


3V 

299, 

32 

194 

234 

241, 

169* 


1082- 

Kigh 


■1985 

LOW 


Stock 


stock 


Jen. 

7 


91* 

-41>* 

£84 


183* 129* 

501* 213* 


'Gt, au. Pac. Tea., 
,Gt Nthn jiekoosa 
■Gt. West FlnancL- 

'Greyhound.< 

Grumman.■ 

Cult ft Western...' 
■Guif oil.; 


87* 

39 

264 

184 

461, 

167* 

307* 


201 * 

379* 

26 

371* 

4?* 

ift 

204 

52 4 

56 

361, 

20 

42 


. 114 
. 191* 

: 

271* 
■ 166e 
! 299* 
1 329, 
| 201 * 
. 164 
207* 
. 254 

ill 5 * 

211, 


•Comp. Science -i 
Compute rtf lion 

Condec -.! 

Cone Miller ...— 

Cons Edison-1 

Cons. Foods. 

Cons. Freight.. 
Con. Nat. Gas— ; 
Consumer Power 

Conti. Corp..j 

Conti. Group. 

Conti. Illinois. 

Corn. Teieph... v 
iContrl. Data. 


Gulf States Utl.— 

Gull Utd. 

Hall‘FBI-.; 

Halliburton-. 

Mammennin Ppr 
■Hanna Mining.... 
iHarcourt Brace.. 
Harris Banco .... 

!Harris Corp. 

Harsca. 

Heaa Mining . ...- 

Heinz <HJi. 

Heller inti. 

Helmoriek ft P— 

Hercules . 

Hershey. 

Hewlett Pkd... 
Hilton Hotels .... 
Hitachi. 


134 

271* 

32is 

377, 

314 

214 

205, 

304 

381* 

101* 

224 

384 

221* 

2058 

305* 

54i* 

76ie 

as 

364 


521, 

144 

26 a, 

689, 

291, 

AS 

351, 

44’* 

36 

315, 

316, 
50 
514 
164 
361, 
715* 
549* 

539, 

6398 

36 

46 

36 


: 195, 

; 94 

: 13 
; 397* 
! 195, 
{ 24 
> 184 
20 
21 
229, 
157, 
264 
327* 
69* 

224 

485* 

205, 

107, 

264 

82 

I 224 
I 224 


{Cooper Inds. 

Coons Adolph.... 

iCopperwald. 

Corning Qlaaa— . 
’Corroon Black., i 
Cox Broadcast's 

Crane. 

'Cray Research....' 

:CrockerNab .] 

iCrown Cork.. 

■Crown Zeil .... , 
■Cummins Eng. ■■ 
■Curtiss Wright. . 

'Damon.I 

Dana .‘ 

Dart ft Kraft. 

•Oata Gen.I 

D»tapoint. 

Dayton Hudson -. 

.Deere. 

Delta A»r. 

'Denny ..' 


Holiday Inns. 

Holly Sugar.. 

Homestake. 

Honeywell.' 

Hoover.- 

Hoover Uni. 

Hormcl iGeo-i. 

Hospital Carp. 

Household Inti...., 
Houston Inds .... 
Houston Hat Gas. 
Hudson Bey Mng 

{Hughes Tool.i 

.Humana..! 


384 

464 

594 

894 

12>d 

251, 

27is 

649, 

224 

20 

36 

154 

23 

435, 


137, 

449, 

255, 

784 

ll&i, 

259* 

!?“ 

SS 

671* 

327, 

291, 

70 

176, 

334 

164 

237* 

1054 

434 

301* 

504 


i 111, 

< 351* 
| 164 

421, 

I 62 
. 10 

< 191, 
I 471* 
I 64 

i 89, 

1 36 
174 

i r 

l SI* 
; 124 

i 11 
809* 
587, 
30 
15 

! 214 


{Detroit Edison....I 


Diamond Inti 
Diamond Shank... Msa 

Diebold -.i 78 

{Digital Equip.i 955* 

iDlUlngham.f 239, 

- 1 331* 

1 617* 
179, 
194 
634 


Husky Oil. 

Hutton lEF). 

Kybritech. 

1C inds.. 

IU Int. 

Ideal Basic Ind 

ICI ADR. 

imp Corp Amer 

IN CO. 

Ingersol Rand. 
Inland Steel. . 

Intel. 

'Inter First Corp 

interlake. 

Inter North . 

IBM. 


B 

384 

25 

361* 

181, 

IS 

S7| 

124 

136, 

414 

289* 

40 

237* 

34i, 

294 

966* 


;Dillon - 
.Disney (Walt) .... 

[Dome Mines. 

Donaldson Lufkg 
Donnelly iRR 


Dover Corp.i sit. 


Dow Chemical. 

'Dow Jones.[ 664 

{Draw-.1 124 

{Dresser.1 814 

|Dr. Pepper. 134 

Duke Power..r 23 

{Dun ft Brad-.1054 

Du Pont..| 401" 

iEG A'G — 275* 

; E-Systems..I '474 


261, 
87* 
24 
964 
354 
SOI, 
271, 
49 V 
71* 
277* 
63 
18 
489* 
325, 


I 164 
i 46* 
I 14 4 

i 66 

224 
1 106* 
174 
187, 
86, 
139* 
404 
74 

284 

184 


lEasco-. 

Eastern Airlln 
.Eastern Gas ft F.l 
Eastman KodoK..i 

.Eaton -.| 

Echlin Mfg.I 

‘Eckherd Jack-., i 

Electronic Data.- 1 

'Elect. Memories.' 

;ei Paso. 

Emerson Elect . .. 
Emery Air Fgt....- 

Emhart. 

Engelhard Corp.' 


:lntl. Flavours.; 

llntl. Harvester. ••• 
ilntt. income Prop* 
llntl. Mm.&Chemi 
'Inti. Multifoods -! 

{Inti. Paper.' 

ilntt. Tel ft Tel- 

Irving Bank. 

{James iFS?.! 

Ijeffn-Pilot. 

'Jewel Cos-. 

Uim Walter.' 

I Johnson -Contr ..! 
'Johnson ft Jns... ; 
Llohnthan Logan.. 

UoyMnf- . 

IK. Mart. 

.Kaiser Alumn ■ 


27 4 
41* 
9 

34 s , 
294 
504 
301 a 
45 4 

331, 
304 
49 4 
36 
341, 
496, 
23 
266* 
226, 
174 


247, 

71 
34 
174 
284 
316, 
344 
219, 
404 
44 
286* 
764 
284 
266* 
309* 
539, 
309* 
20 
43 4 
191, 1 


164 

384 

189, 

184 

25 

231* 

124 

294 

24 

194 

414 

18 

1Z 11 

336, 

174 

97, 

274 

7 


Enaeroh.-. 1 

'Esmark...< 

Ethyl.t 

Evans Prod. 

Ex Cell O.. 

Exxon. 

:FMC.. 1 

‘Faberge.; 

.Farmers Grp.. 

.Feddera.—...j 

Federal Co. 

Fed. Express.■ 

Federal-Mogul ... 
Fed. Nab Mort,.. 1 
Fed. Paper Brd...' 
{Fed. Dep. Store, 

Fleldcrest Ml. 

iFire, tone.! 

1st Bank Syste'mi 
lstin- Charter F 1 


Kaiser Steel..... 
Keneb Services- 
Kaufman Brd- 
Kellogg — - — 

Kemper.. 

■Ken name tal - - 

,Kerr McGee .. - 

Kidds. 

Kimberly Clark... 
Knight Rdr.Nws. 

Koppers. 

Kraehler. 

Kroger.. 

LTV. 

Lanier Bus. Prod 

Lear-Siegler. 

Lease way Trans. 


26 
164 
154 
274 
3B 
294 
30 
266* 
754 
486* 
174 
77, 
394 
12 4 
164 
336* 
404 


Sis, 

20 4 

209). 

197, 

464 

34 

364 

424 

794 

184 

136, 

244 


Lenox.. 

Levi Strauss. 

Levi £2 Furntr. 

Libby Owens Fd, 

Uly ■ Eli)..'... 

Lincoln Not.-. 

Litton Inds. 

Lockheed.,. 

Loews. 

Lone Star Inds... 
Long Island Ltg. 
Longs Drugs Stra. 


■ «5 
, 374 
434 
! 294 
594 
434 
; 637, 
785* 
■161 
30 
: 17 
; 35 


227* 
336, . 
37 U 
167* 
395, 
59, 
684 > 
75* f 
407, 
877, ; 
379* i 
519, ; 
414 ! 
447, • 

514 
154 i 
239* ; 
30 > 


136, 

16 

S24 

66, 

216* 


l*t Chicago. 

latCity Bank Tex 
lit interstate..,.,. 
1st Mlulsslppl ... 
_ 1st Nat Boston-' 

24 1st Penn. 

804 Fischbach. 

25, Fisons. 

104 Fleetwood Ent. | 
139, .Flexi-van.i 

289, Florida Pwr ft L ' 

Hi* Fluor.{ 

174 Ford Motor-.. 

291* Foremost Mck .... 
324 :Fort Hwd Paper.* 
97, Foster Whenler-J 
124 i Freeport MoM.-.j 
154 ‘Fruehaul.: 


15 

324 

454 

444 

644 

264 

214 

804 

369, 

994 

467* 

609, 

644 

644 


84 

204 

21 

28 

297, 

148, 

14 

175, 

19 

559, 

294 

27 

334 

344 


{GAF-.-' 

Igeico.-.— 

GTE Corp—. 

Gannot.. 

■Goloo.. 

'Gen Am Invert... 

iQen Cinema. 

Gen Dynamics.... 

Gen Electric.. 

Gen Foods.. 

■Gen Instruments 

iGen Mills. 

■Gan Motors..—' 


74 

845* 

447, 

344 

61 

471* 

274 

304 

644 

484 

83 

354 

364 

884 

467* 

56 


41, 

337* 

287* 

171, 

26 

297, 

139* 

IBS, 

41S, 

308* 

79* 

164 

164 

204 

884 

344 


Gen Pub UtJliese. 
{Gen. Relnaur. — 

,Gen rvjnal...- 

.Gan Tire.. 1 

Genetech..! 

Genuine Parts. ...j 

.Georgia Pac..; 

Gerber Prod. 1 

Getty Oil. 

Gillette. 

Global Marin. 

Goodrich iBJF..... 
Goodyear T) re-' 

(Gould. 

'Grace-. 

.. 


20 Louisiana Land. 
144 Louisiana Pao.. 
225* Lowenstein—.... 

104 Lowes... 

147* Lubrlzol. 

12a, .LuokyStrs.- 

1SI* M woofA. Ura — 

385, MCA. 

124 MCI Comm. 

51* Im.G.M. UAEnt. 
117* MacMillan. 


244 
. 295, 
36 
84 
194 

, 17U 

ISA 

719* 
I 37 
' 78, 
. 221, 


25 

74 

264 

5 

214 

134 

314 

294 

224 

314 

139* 

IS* 

174 

104 

234 


Maov.-. 

Man. Assistant. 
Micro Hanover. 
Manvflie Corp.. 

Mapco... 

Marine Mid. 

Marriott. 

Marsh McLenn. 
Martin Mtte.-.. 
Maryland Cup.. 

Masco. 

Massey Ferg .... 
Maes Multi Corp 

Mattel .. 

May Dept Stra - 


624 

124 


. 401* 
,! 124 
25 
204 
674 
I 414 
1 464 
444 
, 314 
41* 
' 814 
j 144 
I 474 


Maytag.j 389* 

McCulloch. 139, 

‘McDermott 1 J.R.I 214 

McDonalds.I 58 

McDonnell Doug! 41 4 
MoGraw Edison.. 1 404 

McGrawHIII.' 744 

Mead. 214 

Media Genl.j 454 

Medtronic.| 644 

Mellon Natl.J 377* 

Melville. 659, 

Mercantile sts.-IU34 


874 

901, 

596, 

244 

302 

324 

154 

304 

784 

814 

285* 

874 


'Merck. 

.Meredith. 

Merrill Lynch— 

jMeea Pet. 

Metromedia--.-■ 

Midcon. 

;Mid sth utH. 

{Milton Bradley. 
.Mlnesota MM.... 
Missouri Pac ... 
Mitchell Energy 
Mobil. 


1 864 
. 894 
! 624 
I 131* 
|2894 
275, 
1 154 
1 254 
754 


171, 
1 2b 


1982-83 
High i Low 


Stock 


Jan. 

7 


164 

22 


29 

71 

27 

55 

914 

194 

214 


97* 

149* 

679, 

! 12 

j 467* 
! 164 
I 274 
SOi* 
94 
• 97* 


iMohasco. 

Monarch MiT. 

■Monsanto-. 

:Moore McCmrfc- 

{Morgan lJP>_. 

1 Karri son Knud... 

■Morton -Thiokol- 

IMotorola . 

'Munsingwear.. 
‘Murphy (GC)—. - 


161* 

194 

85 

227, 


244 

521* 

864 

104 

20 


314 

424 

384 

234 

534 

264 

297* 

284 

264 

374 

244 

24 


i® 1 * 

236* 

18 

165* 

197, 

19 

164 

124 

184 

22 

137, 

131* 


iMurphy Oil. 

{Nabisco Brands-' 

iNaico Cftem. 

(Nat. Can.. 

'Nab Detroit.. 

Nat. Dirt. Chem.. 
,Nat. Cypsum ... 
Nat Medical Ent 
'Nat Semlcductr 
Nab Service Ind. 

{Nat Steel. 

Nab ntes. 


244 

354 

304 

234 

82i* 

259* 

29), 

284 

25 

364 

20 J, 

173* 


204 

946, 

344 

229, 

574 

SS4 

169, 

39S, 

78 

27fi« 


117* 

396, 

244 

144 

33 

273* 

124 

25 

41 

12 ri 


NCNB.. 

■NCR-. 

New England El. 
NV State E ft G . 

'NYTimee. 

Newmont Mining 
Nlag. Mohawk... 

.NlCORinc-. 

'Nielsen tACi A.- — 
(Nike B. 


194 
68 i, 

844 

329, 
669* 
584 
154 
28 J j 

76 

214 


3B4 
197, 
643, 
35 
514 
184 
137* 
32 4 
76 | 

904 
284 I 
253, 
78 U 
14 u ! 
251* I 
42 4 { 

26$, I 
62 1 

231* ; 
ZB U 1 
284 


144 
69, 
405, 
204 
30 4 
83* 
104 
234 
394 
224 
173* 
129, 
32 4 
84 
14 7* 

34 4 
164 
347* 
17 4 
164 
177* 


‘NL Industries. 

{Noble Affil.. 

NorfolkSouthern. 

Nth. Am. Coal. .. 
Nth. Am. Philips 
Nth east Util... • 
Nthn. India naP.ft 
Hthn State Pwr. 

■Northrop. 

'N West Airlines.. 
N West Bancorp. 
N. West Energy- 

Nwcst Inds . 

Nwest Mutual—.. 
Nwest Steel w • 

Norton. 

Norton Simon. 

Novo Inds ADR.. 
Occidental Pet - 
Ocean Drill Exp. 
■Ogden . 


194 

164 

55 

287, 

504 

124 

127, 
307* 
733* 
439* 
257* 
174 
394 
134 
231" 
55-i 
24 7, 
467. 
207* 
249* 
274 


4734 

15 
2b U 
SOU 
30 
31-4 


375« 
3ft 4 
894 


284 

IU* 

154 

131, 

244 

184 

707, 

159, 

21 

624 


Ogilvy ftMrth. 

Ohio Edison. 

Oiin. 

Omark.. 

Oneok. 

Outboard Marine 
Overseas Ship. 
Owens Corning.. 
Owens-Illinois... 
PACCAR. 


45 

144 

254 

204 

27 

28 
164 
35s* 
294 
B24 


375s 
67 U 
3U* 
29 
5073 
29 4 
217* 
47 sa 
41* 
594 


174 
39 4 
124 
201, 
223, 
154 
164 
243* 

24 

214 


PHH Group. 

PPG inds. 

Pabst Brewing... 
Pac. Gas ft Elect. 

Pac. Lighting. 

Pac. Lumber.. . . 

Pac. Pwr.ftb. 

Pall -. 

PanAm. Air- 

Pan. Hand Pipe.. 


35:3 

574 

21 

29 

50 

25 

215, 

354 

33, 

SOU 


514 • 
204 

234 
23 7* 
87* 
41 
57!* 
484 
103* 
491] • 

32 

33 U : 
174 I 
78$, 
35-* 
697* 
173, . 
67 

397* ; 
541 , : 
294 I 


23s, 

74 

15 

125* 

4$, 

203* 

279, 

£34 

74 

32 

17 

194 

103, 

SOU 

184 

204 

134 

461* 

237* 

37 

125* 


Paradyne -.. 

Parker Drilling . 

Parker Marin_ 

Parsons-. 

Peabody IntL. ... 
Penn Central— 

Penney <-iC>—. 

PennzoiL. 

Peoples Energy.. 

PepsiCo--- 

Perkin Elmer.. 

.Petrie Stores. 

Petroiana —_ 

Pfizer-.; 

Phelps Dodge—.. 
Ptilbro Salomon. 

Phila Elect. 

Philip Morris. 

Phillips Pet. 

Pillxbury.. 

Pioneer Corp_ 


39 

304 

229* 

224 

J?* 

285* 
437, 
865, 
104 
357* 
20 4 
244 
16 
687, 
325, 
694 
174 
584 
337, 
485, 
22 


284 

473, 

264 

1*4 

1117, 

30 

284 

384 

294 

45 

294 

381* 

1224 

234 

271* 

624 

47T* 

204 

264 

IBS* 

64 

35* 

70S, 

285* 

49a* 

26 

215* 

193, 

94 

37 

357* 

174 

26 

474 


I 194 

! 22 
; 12 
I 65* 
i 64 

I 17 

167, 

194 

! loi, 
i 205* 
1 21 
> *55* 
I 784 
1 184 
; 203, 
1 241, 
I 3*4 

. -e - 

■ 167* 

: 114 
; 44 

15* 

37 

I 95* 

; £94 
10 

IS 5 * 

! w" 

. 15 
94 
[ 154 
213* 


Poineer HI Bid... 224 

{Pitney-Bowes_■ 454 

Pittston-.‘ 164 

Planning Res’ch. 103* 

IPIesaay...1015, 

iPago Prod's . 225* 

IPolarotd-.-...• 274 

'Potlatch.{ 374 

Prab Robots—1B4 

Prentice Half. 435, 

Primark-.. 244 

Prime Computer.- 364 
‘Procter Gamble. 1134 
!Pub.Serv. E*G.i 235* 
Pub. 8. Indiana-.' 254 

iPurolator-_-_ 621* 

iQuaker Oats— 1 423, 


14 

704 

46 


24^* 

Raison Purina.....; 173, 

iRamada Inns. 

Rank Org. ADR. 

iRaychem.| 

'Raymond Inti.—. 

{Raytheon.t -»« 

{Reading Bates.... 145* 

iRodman Inds.. 193, 

•Ralahhokf Chem, 194 

{Republic Air.. 

Republic Steel—I 
RepubllcbsLic .... 

Reach Cottrell. .. 

Resort Inti A.. 

Reveo lOBj. 


B 

174 

324 

163* 

251* 

404 


83* : 41, 

33 23 

134 ; 85* 
664 40 

874 19 4 

324 ! 201* 
63 ■ 274 

624.304 
194 ; U4 
173* 114 

46 26 

86 464 

174 ! 104 
534 214 

143, . 74 


'Revere Copper - 

Revlon. 

Rexnord..-—■ 

Reynold* i RJi. 1 

Reynolds Mtia.....' 
Ricnardsna Vka_; 

Rite Aid.. 

Roadway Exps—< 

Robbins (AH).■' 

■Rochester Gas—, 

Rockwell Inti. 

Rohm ft Haas. 

Rollins -.-. 

Rolm. 

Rowan.. 


B4 

314 

124 

514 

273, 

25i* 

454 

614 

174 

174 

434 

B14 

167, 

47 

11 


221* : 144 
385* ' 284 
314 : 174 
46 ! 193, 

53 4 i 831* 
845, 167, 

175, . 134 
544 294 

495* 964 

64 ' 367* 

293, . IB 
264 • 134 
10 47* 

43 26 4 


Royal Crown. 

Royal Dutch. 

Rubbermaid. 

Ryan Homes.. 

Ryder System.. ..' 
SFN Companies.. 

Sabine Corp.-' 

Safeco. 

■Safeway Stores- 

8t Paul Cos.. 

St Regis Paper- 
'Sante Fe Inds.....; 

Saul Invert.i 

Sc tiering Plough! 


205* 

88 

30 

45 

634 

313, 

175, 

514 

443, 

584 

275, 

247* 

10 

395* 


1682—63 ' 
HI 3 H - W { 


Stock 


1 Jan. 
7 


achlumberger.. 
■Scientific Atl.... 

. 3GM-.. 

icon Paper. 

3bacon -.. 

3e*flr« ...•. 

Seagram. 

'Sealed Power... 
3earle <CD>. 

3ean Roebuek.. 

Security Pao. 

Sedeo-. 

Snell Oil. 

Shell Trans—. 

Sherwfn-Wms ... 
Sigma Aldrich - 

Sinmere. 

:Signal . 


1 604 
164 
' 334 
2iv 

. Sdi, 

! 17 
' 795, 
451, 
445, 
294 
39 
314 
414 
2B 
44 
394 
17 4 
254 


Simplicity Patt... 

Jinflcr. 

Jkviine - . 

Smith Inti 
Smith Kline Beek 

Sony. 

Southeast Bankg 
3th. Cal. Edison. 
Southern Co. ... • 
Sthn. Nab Re*- 
Sthn.N. Eng. Taf 

Sth".Pacino 
southlands ... 
S.W.Bancshares. 
Sperry Corn •! 
Springs mas. .. J 

Square D. 

Squibb 

. stalcy'A.F.I.....- 
StdJBrand* Paint 


8 

107, 

245, 
30'S 
67 4 
154 
194 
354 
16 
277, 
604 
365* 
39i, 
24», 
33* 
39 
35 
sain 
219, 
384 


Std Oil Cufomla. 
std Oil Indiana. ■ 
std OH Ohio. ■ 

Stanley Wks. 

Stauffer Chem .. 
Sterling Drug- - 
Stevens • J.P.'.. •■ 
Stoke ly van K. 
Storage Tech.. 
Subara Amor.. .. 

Sun Co. 

Sun a st rand. 

Superior OiL . . _ 
Super Vai Sirs.. ■ 

Syntex-- 

Sj^co-. 

TRW. 

Taft-. 

Tampax-. 


34I S 

445, 

404 

254 

269* 

23l : 

213, 

48 

21V 

631* 

334 

434 

295, 

264 

471, 

404 

701* 

40V 

804 


Tandem Comp... 24 v 

Tandy. - .: 484 

Tektronix. — : 604 

TeJedyne-.125 

Tenoeco . 35 V 

Tesont Pet—.. .. 17i, 

Texaco. 314 

Texas Comm. Bk, 39 
Texas Eastern . DB 
Texas Gas Tm .. 29 
Texas lnstrhrrts. 136 
Texas Oil ft Gas.... 365* 
Texas Utilities-.. 225, 

Textron... 261* 

Thomas Betts.... 334 

Tidewater.—. 27!* 

Tiger IntL-. 75, 

Time Inc — - All* 


Times Mirror..... 

Timken—- 

Tipperary.. 

Tom Brown-. 

Tosco.--- 

Total Pet-.. 

Taya R.U.S- 

Trane . ... 

TTMiaamertaa .... 
Tran sco Energy 

Transway —. 

Trans World.. 

Trawsfen........—, 

Trtcentrol.__ 

Trie Continental 
TYiton Energy. ... 


.1 624 
5Bi« 
■i 6'3 
' BV 
I 124 

! 94 

! 444 
{ 28V 
j 23V 
1 264 
• 283, 
. 274 
■ 245* 

a? 7 ® 
! ia 


Tyler- 

■UAL _ ___ 

urn lever N. V«... 

Unimatfoh —. 

Union Camp---—■ 

Union Carbide_ 

Union Electric.... 
union oil Cal —; 
Union Pacific-... 

UMroyati.—— 

Untd. Brands 
lint. Energy Res. 

US Air-.-.- 

US Fidelity G. 


20 V 
30 

774 

20V 

68 

664 

141* 

305* 

685, 

133* 

91. 

224 

30V 

42 


US Gypsum—....; 504 

US Home_' 26i, 

US Inds-i 121* 

US Shoe—.. 66 

.USSteeL- 1 22 

. US Surgical —■ 194 

us twmooo- _I eau 

US Trust-.-...' 474 

.Ufcd. Technolgs-' 604 
.Utd. Telecomms- 22 

> XI I 


Upjohn..! 314 

VF.-.I 384 

Valero Energy— 2Bs» 
.Vartan Assoes-.J GSl* 
Vernltron ——...1 135, 


{Virginia EP- 1 15 

Vulcan Matrte—I 844 
Wnlarmn-. . 64 


Walgreen-.....-..! 64 
Walker 1 H 1 Ras... 184 
Wal-Mart Store*J 46 


Wang UbeB-.J 327, 
iWamaco.I 425, 


514 1 264 
404 { 217* 
284 164 

384 I 225, 


.Warner Comms-i 315* 
Warner-Lambt279* 
'Washington Port; 644 
■waste Mangt....J 554 

WolsMkts..! 42 

.Wells Fargo. 

W.Point PeppL.. 
Western Airline J 
■Wertn. Nth. Am.. 
Western Union ... l 


27V 

404 

85, 

Bi, 

46 


Wertinghoute395, 

Westvaco.: 274 

Weyerfiaei.se.-—I 384 


504 

304 

47 

374 

334 

284 

60 

161] 

254 

28V 

46 

134 

41V 

21V 

284 

704 

165* 


. 264 
I 12', 
■ 234 
224 

ii!" 

i 283* 

• 17V 

• 16 

r 874 
• 74 
. 26V 
lflf, 
I 117, 
1 254 
1 94 


.Wheelobratr F. 
Weeding Pitts 
Whirlpool ... .. 
White Conwltd 

.Whittaker . 

Williams Co .... 
Winn-Dixie Str. 

Winnebago- 

Wise Elec Powr 
Woalworth. 

Wrigley.. 

Wyly.. 

Xerox —- 

'Yellow Frt Sya . 

Zapata.. 

Zayra -- 

■Zenith Radio — 


504 
■ j 174 
„ I 437, 
. 374 
-• 23V 

187* 
444 
... 13 
irj 23i, 
.... 2»4 

,J 434 

...! 97* 

... 38V 
204 
J 17V 
.1 613* 

13 


Indices 


NEW YORK 


DOW JONES 


Jan.: Jan. Jan. 
7 6 0 


Jan. 

4 


Jan. Dec. 1 
3 31 1 High 


1982/3 [since Cmpirt'n 


Low | High : Low 


•Indurtr'ls lOTSJIi M70.92 1044.88 
H'meBnds 71-48- 71.81 71.42, 
Transporb.i460.I7.496^6 445.B3 
Utilities.-..124,48 123^6 UIJSs' 


Trading Vol, 

000-1 ; 127JS 128.41, 35,6*0 


1848.08IH27.B41048^4) 1078.07 
1 i7l1/851 

71.51 71.05 70J4J 71J52 
! : jiZblh 

442.544ftU4-M8.50i 4B0J7 
| < (7/1/151 

121.35 118^1 118.48- 124.49 
■ (7M|B5| 


778.9! 

(12/81 

toJSI 

(12i21 

292.12 

(12:91 

103.22 


1078.07 , 41.22 
(7l HS5) (2/7/53) 


. 480.57 

I Jl 1/85) 
165 JQ 


17.52 

(B/7/SZ) 

10A 


(58/7) (20/4/B8)' M«,4J) 


70^50,59^8042,110 - - l - 


• Day's high 1091.34 (1081.B5) low 1063.19(1042.40) 



Dec. 31 

; Deo. 23 ! 

Dec. 17 Year* egexApprox 


6.17 

'. 6.18 ^ 

6.35 

6.32 

STANDARD AND POORS 



1982/3 

Since rmpll'tn 

7 ■ J e n ' • 

S*.; J “‘‘ . 

J *3 - 31 ; 

High . Low 

High ; Low 

tindust'is..- in.ai iia.i*. 

romp'lte 146.1*' 1*3.27 

169.56 IMA7 

141.99 141J& 

1M.M 167.63 165.16 114.68 

(6/1'SSi 112/Bi 
158.34 1*0.64 146.37 1*2.43 
(S/I.-Ml (13/61 

' 166.16 • 6.62 
(6/1-8S > ■ (50/8/53) 

' 145JU 1 4.407 
(8(1/861 ‘.T.6/S2) 

tlndust'I dlv. yield £ 

Jan. 5 

Dec. 29 | 

Dec. 22 ; Year ago (app rox) 

4.50 1 

4.52 j 

4.61 J 

5.50 

Indurt'l P/E ratio 

10.94 ; 

10.9 j 

10.69 ; 

8.04 

Long Gov. Bond yield 

10.43 

10.44 1 

10.45 1 

14.15 

N.Y.S.E. ALL COMMON 

1982 


Rise* and Falls 

Jan. 7 Jan. 6 Jan. 5 



1,943 1,926 
1,439 1,0X8 

7 | 6 ; 5 ; 4 

High ; Low 

Rises._ 

-• '935 

83.67 83.7181.76 51JB 

83.71 ; 58.80 
xCM/BB) (12/Bj 

r*"'*.. 709 

Unehangod..—^' 314 

Hew Klgtia.-• 205 

New Low *0 

288 ! 553 
216 ' 355 
167 ! B6 

2 : 1 


MONTREAL 


Jan.' Jan. 
7 1 6 


Jan. 

5 


Jan. 

4 


1982 


High 


Low 


industrials SW.S0 ffiiA 337.73 ssi.ia B7.go 17 . 1 , 02 -. 

Combined ■ 342^5 3M.88 K8JI7 52i.il 542jS V?®,: 121 * 

TORONTO Comoosltei 2075.22042.0 I I 860 .* 1 B 49 J ■'207SJ! . 7 / 1 , 83 , 


Friday 

ATT . 

Slocks 

Change 
Closing on 
rr—e rtaw 

MUMS . 

Schlumbsrger.. 
'nco . 

■ ■ l.^ily.rth/ 

. 1.231.700 

^4-, 

50», 

- \ 

Exxon .. 

..1.118.500 

30V 

- \ 


IBM . 

Chrysler .. 
Union Oil 
Amerada 


Has* 


General Motor, saailOO 


Change 

Slocks Closing on 
tredsd price day , 
96% -l 
16*a —IA. 

30V - •• 

28*, + \ 
63 . +1% 


1.060.600 

1,002.000 

963.200 

971.500 


* Jan. j Jan. j Jan. ■ Jan. ■ 
7 ,8.5 4 ■ 


1982^3 


AUSTRALIA 

All Ord. .1/1/601 

Motai ft Mini*, n.'i/em 

515.8 - MB.9 ' <96.2 i 487 A 
445.4 461.8 - 430.5 4IIJ 

685A (4/1.82) 
446.4(7/1/831 

*45.2 (0/7) 

28BJI (8/7) 

AUSTRIA 

Credit Aktlan (3/1/82) 

60.78 ' (c) 1 50.98 - 51.08 

58 JOB (4/11) 

47 JS (28/10) 

BELGIUM 

Belgian SE (51/12/85) 

i 1 

1D2.il, 101.06 100.68 100J60 

103.89 02/8) 

80.42(20/1/82) 

DENMARK 

Copenhagen 8E I5/1 zB5i 

104.3B- 108.28 101.80 10240- 104JW (7/1188) 

lDIUW (3/1/851 

FRANCE 

CAC General (IT/I3/8D 
Ind Tendance 151/13/62) 

101.3 ' 88.8 : 89.8 ■ 97.4 
1MJ 102.6 102.4 . 100.1 

111.8 (12/6) { 
104.1(7/1/83) 

MS J OUt) 

88.0 (8/1185/ 

GERMANY 

FAZ-Aktian (61,12/681 
Com merzbanki D ac 1965 1 

354.83 258J3 967 JB 255Jl 
766.1 • 774J 777.8 - 771.8 

257.66 (5/1/831 

777J (6/1/64) 

. 214.00 (T7/8) 

BWJ (17/0) 

HOLLAND 

ANP-CBs General 71970) 
ANP CBS Indust (1B70) 

106J 1 103.7 IM.1 100.1 
63.5 : 66.9 IU 6SJ 

108.8(7/1/88) , 
MLS (7/1/661 . 

M4J (6/1/82) 

HJ (4/1/42) 

HONO KONG 

Hang Seng Bank<61,7/84 

788.881 772.50 769J7' 781.81 144BJB t!2f 1/82) 

■078.30 (2/12) 

ITALY 

Banca Comm tlal.(19T2) 

•r { 

156.68! 181J1 7GSLB1! 181.S8j *12-86 (18/8) 

MLH (22/7) 

JAPAN** 

Dow Average (16/6/49) 
Tokyo New SE (4/1.‘BBl 

- J 

8169.19'B 120 J1 BOSS. 168021.4* 
596.61 597.43. 393.90 532^41 

8189.18 17/1/86) 
W9JS1 (7/1/88) 1 

8M8JB (1/10) 
511J3 (17/8) 

NORWAY 

Oslo SE >4/1/83) 

1 

103.22- 100.04 8839 89.01 

1D3.22 17H/K) 1 

S8JI1 4/1/831 

SINGAPORE 

Straits Times (19IS) 

i 

726.04 71638 71238, 712.48 

810 Jt (8/1/921 | 

EE7J7 (18/8) 

SOUTH AFRICA 

OOM il9») 

Industrial (1968) 

M53 ' iu\ • 841 A' 9T5A 561.6 (5>1|65) ' 

753.0 (u) 747.4! 748.0; 763.0 (7/1/68} ! 

RU n/7) 

6074 (SE-® 

SPAIN 

Madrid SE 181/12/82) 

88.75 foi ' 88.75 ' 88^4 

100.00 (61/12/83)- 

i 

88.76 (5/1/Wj 

SWEDEN 

janobeonftP. 0/US8) 

899.08' l0 ) • (e) 889.06- 

; 

902*67 r.29/4) . 

588.22 (29/4) 

SWITZERLAND 

Swiss BankCpn.(S1i13/GS)' 

501.7* SOU 288.8 294.4 

601 J (7/1/8S< 

267Jl (17/8) - 

WORLD 

Capital Inti. (I/T/TOl 

— i 159 JO 157.5 ] 156.4 

167.515/1/83) : 

m.4 ns/B> 


AUSTRIA 


1902/3 ! 

High : LOW : 


Jan. 7 


Prioe 

* 


292 l 205 Oredlt'statt PfdJ £15 

198 I iai Goeaser— .190 

400 i 360 ;intersunfaii - ! 575 

204* r 174 Laenderbank. * £03 

SOI I 260 .Perimooeer—...r 870 

178 140 -Steyr Daimler—160 

210 I 166 iVefteohar Mag —i 171 


BH.GIUM/LUXEHBOURG 


1982/3 
High Low 


Jen. 7 


Price 

Fra. 


(*■) Saturday Jan 1. Japan Dow (c). TSE (c). 

Base value, of ell Indices are 100 except Australia AH Ordinary and Mrals— 
BOO. NYSE All Common—60: Standard end Poonr—Wfc and Taranto—WOO: the 
lest named baaed on 1876. 1 Excluding beads. $ 400 Industrials. 9 400 

tadurtrialu plus 40 Utilities* 40 Financials end 20 Transports. • Closed 
u Unavailable. 


1.700 

4.100 
2.360 
1,843 

216 

5,1/00 

2,050 

5,050 

3,005 

2,960 

1,720 

1^50 

3,750 

1,600 

5,150 

6,990 

5.100 
6^XXJ 
2,600 
1,578 

3^75 

2JHJ0 

2,940 

2J3SO 

3,955 


, 990 
,3.720 
'1,450 
lizsa 
*76 
■2,499 
ijsao 

■3J40 
{ 2,000 
■ 2.180 
1J00 
11,490 
■2.560 
11,398 
3,990 
ft 600 
■4,290 
14,300 
.1,660 

'3,100 

1,820 

2,220 

1.400 

1,316 


ARBED _ 

.Bank Int A Lux 

BekaertB-_ 

Cmsnt BR—... 

Cookerm... 

DeJhqizo.— 

EBES. 

Bectrobd — 
Fabrique Nat - 
G.B. Inno. 

GBL (Brux)_ 

Gevaert.. 

Hoboken- 

Intercom_ 

.’Kredietbank... 

Pan Hldgs._ 

Petrofina 


Royale Beige ... 
i. Barra, 


Soc. Gen. Banq 
Soo. Gen. Beige, 

Sofina-. 

Solvay-.. 

Traction Elect-, 

UCB .. 

Vieille Mont. 


1.006 
J 3,900 
2,100 
1.600 
93 

3,670 
.. 1.896 
. 4,600 
.. 2.666 
' 2,736 
. 1.488 
1,750 
j 3,560 
J 1.505 
4,410 
6,600 
. 4,810 
5,980 
.. 2.420 
. 1^32 
... 3^00 
2^95 
. 2.700 
. 2,680 
. 3,955 


DENMARK 


1982/3 

High ! Low : 


Jan. 7 


Price 

% 


410 . 
173 ■ 
420 . 

209 . 
420.6 
208.6. 
145.2 
661 
451 ' 


253 
361 . 
298 
2,295 
194.6 
172 
272 
619 
165 


294 .AarhusOlle . 324 

113^ Andelsbanken.... 159 
281 {Baltlca Skand -_'33l 
185 ;CopHamfeisbank 206.4 

301 D. Sukkarf&b.420 

l£6.4iDeniMe Bank..... 208 £ 

74.0 East Asiatic ^...' 96.6 
505 ,Foronede 8ryggj6D9 
149 Forenede Damp. 169.4 

142 GMT Hfdg_._192.6 

176^11.M.B.."286 

170 jydske Bank—.'298 

1,400 NovoIndL..,..'1780 

117.6 Privatbanken 194 

113 ProvlnsbanfcenL.!l70 
152.4 smldth ifli.. ...... -197.4 

465 Sophus Bersnd.. 610 
84 guperfos..nooji 


CANADA 


1982-63 
High l Law 


tteok 


Jan. 

7 


23 lSV 
22 V 1 
22L ■ 19*4 

80u -2. 
36‘a ; 20 V 
43V - 22** 
19 > 9V 

26U ; 17<* 
95V 20 
4.60 ' 1.03 


AlrtCA Inti-.. 

AMUM..—. 

Agmco Eagle - 
'Alberta Energy. 
Alcan Alumln. .. 
AtRoma Steel...... 

AjUu)|ibU[ ...... 

Bk Montreal. _ . 
Bk Nova Scotia..{ 
Baric Resources, 


22 
21 
19 V 
lev 
581* 
27 V 
10I| 
K6U 
33V 
MS 


24J* 

16i, 

20 

42V 

£4 

B 

12 >3 
34 
13>t 
14V 


•16V 
7.'s 
10 J 
21 
124 
2.35 
3H 
IB <* 
Bis 
8 


Bell Canaon.lL... J 
Bombardier.... - 
Bow valley. 

bp Canada- 

BraseanA-— 

Bnnso... 

6.C. Forest-.-. 

CIL Inc-..* 

CadillOflF&Irview 

Can Ccmorrt—_; 


24 

141* 

19 


22 V 
3.96 

BV 

23 tj 
9 

14v 


50 ; 18 s , CanNW Energy.,,. 48 

33V I 26>4 Can Packsr,.,... 1 33t* 
1BL Can Truseo - 34 

16J* Can Imp Bunk-.. 3lv 
Can Pacific . 577* 

Can. PatLEnts-. 1 an* 


341; 

32»* . 
40V 29 

2Ua J 13 


20 , 31V 

12 47* 

25V 1 15V 
99 34 

1BV 13V 
61* ' 3 

9l* ; 4 
5.12 .075 

33 . IS)* 

211* r 6V 


Can Tiro 
Carling O'KTg^ 

Chiettnin_ 

Cbm loco 
Con, Beth It A- 
Coseka Res—,.. 

Costain -. 

Daon Devei 
.Denison Mines. 
Dome Mlnes-j_„ 


Li 52V 
12 
**V 
63 
1BV 
4.69 
7 J00 
8.30 
Sit* 
21V 


14J* 

40V 

20 

211, 

72 

291, 

24 

2.43 

17V 

6.87 

191) 


2.68 
27 . 
1SU 
15* 

ft 

1.80 

101* 

1-26 

7Sfl 


Dome Petroleum 
Dam Foundries-, 

Dam Stores-_{.’■ 

Dorn tor. 

Falcon Ltd. J- 

Genrtar..-{ 

Giant Y'knife..— 
Ob west Life-.-.,.. 
Gulf Canada. 

Gulf Stroam Rebt 
Hawk Sid. Can...: 


4.00 

s- 

ii 1 * 

22i* 

24 

LOO 

16V 

UBS 

16J, 


241, , I3v -Hudson Bay Mng. -19 
23 I 15 Hudson's Bay..--- 20 

101* 4.75 {Husky OU.... 9f| 

291* 28 Imasr 1 .— 2&V 

32 s * . 20 Imp Oil A. 3H* 

16 V - 10 Inco..' 163* 

16 i 91* Indal..-.. 187* 

29 ; 15V Inter. Pipe.— .—■ 23U 


28i* i 16V 
11U 7 

4^5,2.00 
40 - sav 

37U > 16 
511, 35 

UK i 6S* 
22V 11V 
S3 411* 
9s* : SU 


Mac Bloedel. 

Marks ft Spencer 

■Massey Ferg. 

McIntyre Mines- 

Mitel Corp—./ 

Moore Corp-. 

Nat. Sea Prods A' 

Noranda Urine. 

Nthn. Taleuom .. 
Nova Alberta.. 


Bl, - 
4.05 
3SV 
34V- 

61V 
10 - 
26V 
91 
9 V 


19V i 7 Oakwoodriat_ 167* 

2.05 * 0.60 Pacific Copper... 1.3Q 
95 52 Pan. can. F*b....- 90 - 

23 13V Patino.. Zv —= 21 

23 I 21 PlaoerDetf^_ S3' 

15 I 8 V Power Corpw...,, 1 14V 
a.37 < 1.76 Quebec StTBh-...' 8.37 
ID i 61* -Ranger Oil_ l_‘ B 


14V j 
423, ' 
28V i 
20V 
12V ! 
97V ' 
27 I 
30V I 
12 


91* 
27V 
18 V 
11V 
4.73 
97V 
1ST* 
16V 
4.70 


Road Stenhs A- 

Rio Aigom—. 

Royal Bank.. 

Royal Trtiaoo A.. 

'Sceptre Res.. 

Seagram.- 

Shell Can OU_ 

Steel of Can A-.- 
Teck B-....... 


13V 
42V 
27 V 

T" 

97 V 
241* 
23V 
11V 


39 217* -Texaco Canada-] 31V 

301* 17V [Thomson News A: ■ 28 

22 Toronto Dam Bk. 393* 
16V Transalta—217* 
163* Trans Can Pipe...! 27 V 
141* WalkerIH i Ree—-l 28 V 


40V 
26 
28 

297* _ .... 

16V - HV IWertooest Trans) 14V 
42 V ' 27 !Weston iGeoL-L? 421* 


HOLLAND. 


1982>3. 
High . Low 


! Jan, 7' 


Price 

FTs 


FRANCE 


1982/3 ! 

High i Low , 


Jan. 7 


I Price 
I Fra. 


2000.5! l,6B6.Emprunt VV12732000J3 
9^50’ 6,490 Emprunt 7^1978.9^160 

3^87i 2.195CNE 3%....-_13,090 

112 I 389 -Air LKjulde.4B0 


550 360 BIG--411 

i,2l0i 602 Bouygues—...i,...' 790 
1,668 1,160 BSN OerVals.—. 1^510 
961 j 660 CIT Alcatel...-.L. 860 

1,732 1 1,263 Carre Tour-.,1,366 

636 ' 466 Club Medlter—...' 519 

620 : 403 GFAO_-.; 474 . 

260 ; 197 C!« Banco! re. 260 


13BA! 

94 

925 - 
,196' 


Mi 

167.9! 
438 I 
95 . 
287 i 
1,020! 


108 'Coflmeg ..1 129.9 

49.6 Creusot Loire -. 62 

766 ^5arty -.. 787 

978 Dumez.1,086 

269 jEqux' (Oic Oen.1- 352 
93 {Elf.-Aeultaine.—:114 
'360 Oan. Oca Id en tal ,402 

40.8 ImetaJ .i..{ 61.5 

181 . 8 'Latarge-CopperJ 260.1 
712 lUCreol.|1>002^ 


1.706 
396 
1|7B5' 
837 l 
733 ) 
843. j 
■72 
63 J3, 
404 J 
228 
141 • 


X ,370'Legrand..-1.552 

217 iMaisone Phenix- 388 

l.llOMatra- .lj27S 

677 MicheJIn B_ \ 716 

595 iMidHCle; .r.l 666 

640 IMoet-Hennessy- 828 


49 'Moulinex- 68 

36.1 Nord Est.45 

331 'Pernod RIcard—{ 363 
145.srperrier.;_{ 221 

96.1 Petroicse (TTq.lJ 129 


195 . 
219 j 
178 ; 
372. L 


104.1 Peugeot-8A-. 
76.7 Poclaln ——| 


L074- 

321^! 


162^: 
176 : 
70S • 
1,166- 
260 : 
248^: 


112 prlntempe lAuj. 

149 Radiotech-' 

760 Redoute... 

304.1 RouMKl-Uclaf.._! 

78.5 SchneMar...._i 

125JS Seflmeg . 

474 SW» Rasdgnol -.1 
668 Talemech Elect.j 
119 Thomson tC5F)...' 
200 Valeo_' 


127.5 

90 

11B.5 
364 
910 . 
246 
89.5 
170 
649 
790 
159 
218 


GERMANY 


1982/3 
High Law 


Jan. 7 


Price 

Dm 


46.9 
649 
138 ■ 
206.5- 
251.7' 
500 . 


234 . 
253 ! 
233 | 
155 . 
72.9‘ 

401 : 

258 - 
133 ’ 
218 ' 


287.6. 

167.5 
213 ' 
475 | 
127.4i 

35.4 
617 

154.5 
180 
228 
207.5- 
206.8 

69.7 

69.5 
326.8 

90.7' 

197 

193 

359 

272 

870 


208 

196.6 
291 • 
316 
262.2 

■ 92.1 
185 • 

143.3 

130.6 
290 - 

153.4 


23 .. 

420 .AlltenzVcrs-..' 

106 BASF... 

103.8 BAYER_ 

179 Bnyem-Hypo. 

261 Bayern-Vereln..-' 

189 BHF-Bank .. 

176 . BMW.. 

167.5 Brown Boverl.! 

110 Commerzbank...' 

42 Conti Gum mi_ 

275 Daimler-Benz. 

203 Degussa. 

118 'Demag. 

125 D'sehe Babcock. 
248 |Deutsche Bank...' 
113 -Dresdnor Bank-. 1 

165.KGHH. 

283.9 HCChtfef. 

103.7 Hoechst.. 

19.5 Hoesah........* 

384 Holzmann (P)—..- 

102 .Horten..' 

134 Kell und Sate_' 

176 Karstadbr._.... 

130 Kaufhof.. 

168 KHD ..-. 

45 Kloeekner.__ 

49 Krupp .. 

262.5 Unde... 

51 Lufthansa. 

130 'MAN..../.. 

156.4 Marmesmann. 

201 Mercedes Hig 

191.5 Met&ilgese II. 

610 Mueuch Rueck - 
171.3 Preussag. 

160.5 Rhein west Elect 

216 Rosenthal -. 

263 Echo ring..- 

198.2 Siemens—....... 

66.1 Thyssen ...H.—..L.V 

139J! VartSL. 

117 veba. 

99.8 V£.w. 

265 Vs ml n-West.- 

126 Volkswagen-:.,.■ 


31 

541 

122^ 

115.7 

249.5 
296^ 
224 
230 
208 
134« 

71 

397 Ji 

250.5 
131 
144.9 
272 

144.6 

171 

478 

114.6 
43JB 

492 

118 

160 

198 

193 

203.5 
67 
62 

319 

86.8 

136.5 

146.5 

353 

216 

825 


211 

195.3^ 

285, 

.309-5 

250.6 
71.8 

173.4 

142,1 

137.6 
286 
148.3 


103 A- 
13S.Qr 
37.8 

309.5 

105,7. 

. 66 

204.5 
70 ■ 
4-7.8 
37 

307 
137A 
75,7 
: 127 • 

- 10 LB 
. ' .19-3 

U 

- 25.7 
1S1.B 

20 A 
151 Jt 
37A 
—147.5 
141 

. ■ 188 - 
40*. 
43.4 
30.6 
38- ; 
252 1 
I28.7 r 
248J1 
181JJ 
MJ: 
98 Jl 
238 ; 
209.5. 
140 ; 
65 . 
89 ■ 
10O 


M ACF Hohfing—__ 

•80 JUhoW 

... 

2».6 ABM--,. 

7B.0 AMEV. 

34.6 'AMRO. 


104 _ Brodero Cert 
a&.SBosKeUs Wntm. 

*3*3 Bunrmann Tet 
24.4 Cattntf Hldgs —. 
JJJ-3 nsewlsr-NOU iw. 

*06 . EniHa__ 

“ 95 'EuraComTst-... 

- 8£Jl Otst-Broeadat«, 
47.B Hainaken 

11.0 Hoogomts. 

6.0 Hunter Douglas. 

13-6 mt Mulls r... 

8L5KCM__ 

8° Naardc n— 
104^5Wat Ned Cert- .. 
22 Nad Crad Bank-' 
S9J Hed NHd Bank/.. 
BB.6 NedHoyd . — . 
68j00oe Grtnlen ...... 

17 Om merer. (VJui). 

34^ PAkhosd_ 

27.1 Philip#... - 

19.8 Rtjn-Soneide.. 

155 Robeco.'../..j 

117.9 Ro d amco :. 

108.60 Rolinco. 

135.3 Roranto:. 1 

.■ 71,8, Royal Outoh-.-...i 
67 Wavenburg’*,-...' 

175 {Tokyo Pao Hg. 

143 IvinHevor_ 

92 Viking Res_ 

38 VMFatark..-. 

43.7 VNU... 

41. West Utr 7ank.^.' 


ITALY 


19B2/B 
Hign Low 


Jan. 7 


Price 

Ure 


39^00 30,000 Bano&Com'le-... 32,090 

255 63 'Bostogl IRB8. 139 

5.9SO 1.649 Central e-. £.010 

9^00 4,300 Credlto Vareslna. 4,510 

1,995 1/179 Flat. LH9 

49 24 Fliwlder._■ 34.2 

169.000-104.625 Generals tAarievlOe.SK 

3.400 1.940 Invert-. 1.940 

42,000 21,600 iMeemanti.,28.010 

160.25 81.25 Montedison_< 99 

3,040 1.901 Olivetti.-....I 1.001 

5.400' 2,000WreUi Co—.I 2,430 

1,580 l.MVPirellt Spa. 1.173 

840 58Q 8(Ua viseoka__ 674 

20,100 9,900-Toro Anic._! 9,970 

15,890 8,320! do. Pref..■ 6.9S0 


NORWAY 


1982i3 
High Low 


Jan. 7 


Price 

Kronor 


118 , 9B l&ergensBank—■ 101.5 

133 66 eorro gaord- 90 

157.3, 108 . {Christian I a BK.._ 112.5 

IBS ' 118 : ,’Credltbank-. 117 

54 AS 'Dkem.-. S7.5 

122,3 74 .'Norsk Data. 122.5 

366 , 2485 Norsk Hydro... 315 

246 120 .Storebrand. 127.3 


AUSTRALIA 


1962/3 

High Low 


Jan. 7 


' Price 
AusL 6 


4.78 

1.69 
1.80 
1.73 
LB5 

1.78 
2.52 

3.15 

2.15 

2.70 
SJ3Q 
2.07 
2.60 
4.68 


3.30 

0.64 

0.74 

1.16 

1.49 

1.04 

2.00 

2.00 

L6Q 

0.88, 

IAS 

1.00 

1.85 

2.19 


ANZ Group.—. 
.AerowAuet -. 

A.O.D. 

Ampol Pet {. 

Assoc Pulp Pap 
Aust Cons ind 
A urt Guaranb- 
Aust Not Inds 

Aust Papsr. 

Bond Hldgs. 

BoraJ .-. 

.BIVHle Copper 
Brambles inds 
Bridge Oil . 


; sjbo 

' L2S 
• 0.83 
- 1.50 
' 1.85 
1.16 
! 2.12 
I 2.15 
1 1.90 
; 1.08 
' 2.18 
. 2.05 
' 2.35 
. 2.70 


10A5 

0.40 

4J05 

4.00 

2.60 

4.00 

a .60 

2.25 

0.71 

3.00 

LIS 

4.95 

4.40 
1.60 
1.86 
4.15 
6JW 
3.10 

1.95 
0.60 
4.00 
0.44 
4.02 
2.70 

5.40 
1.00 
2.86 


| 6.00 
0.05 
2.40 
8.43 
I 1.70 
\ 3J7 
1.94 
1.45 
! C .18 
; i.3o 
0.88 


BHP____ 

Brunswick Oil.... 

CRA-.-. 

.C8R-. 

iCariton ft Utd.—, 
CartiemaineTys- 

Coiee (GJJ. 

'Comalco.-- 

tConaliiaaud Pet 

i«osttiln-..-. 

-Dunlop--- 1 


6.94 

0.08 

3JI0 

320 

2418 

3J0O 

2.40 

1.80 

0^0 

1.00 

1.05 


I 8.10 
2.40 
. LAB 
I 1.46 
2.76 
) 1.60 
t-2.04: 
M6 
0.10 
2.95 
0.09 
i 2.41 
L80 
L70 
1.01 
I 2.28 


{Gen Prop Trust...: 
Hardio (J.I.....{ 

Hartossn Energy. 

HeraldW’y Times 

lia AUit—a- 1 

Jlmb'lana(50cFP- 

Lend Lease.-.• 

Lon nerd Oil-. 

MJM-....... 

MayneNiWess—.. 
Meekatharra Ms 1 
MyerEmp.— 
'Nab Comm. Bk. - 


2.60 

L76 

2.65 

2.07 

I. 15 
2^5 
0JS5 
L80 
0.25 
2j40 
7,00 
5.40- 
0.60 
0,37 
2.67 
3.00 
2.24 

II. 5 
4.10 
3X15 
1.26 
1.79 
2.95 


j 1.6S 
1 1.15 
l 1.66 
1.10 
0.28 
1.17 
1 0.07 
I 1.17 
I 0;07 
i 1.55 
[ 3J33: 
; 2.00 
ojn 

0.19 
! 1^5 
: i.BO 
1X15 
4.70 
| 2X11 
I 2.43 
! 0.64 
L32 
i 2.25 


[New*.. 

Nlohotes Kiwi -..! 
'North Bkn Hill-.. 


'iwnn OMI nillm-J 
{Oakbridge.— 
totter Eiq)l. 1 


jPanoon... 

■Pan Pacific. 

'Pioneer Cone..* 

Queen Marg’tG-- 
-Reo> ittftColn^.1 

!San | 

■Smith <H.1—• 
'Southland Mln’g., 

Spxryo* Expl.i 

1 Trios Hatwida—j 

{TOOTH-...| 

lUMALCons.! 

■Vamgas-- 

.Western Mining.! 

iWestpac^ —. { 

woodslde Petrols 

[Woo worths—.I 

Wormald lntl-....i 


4.95 

A.70 

L60 

1.66 

3.26 

1.60 

suo 

1.60 

0.17 

346 

0.09 

4.02 

2.36 
2.31 
1.17 
2.80 
2J30 
1.70 
2.55 

1.36 
0.68 
1.68 
0.09 
1.48 
0.17 
L80 

5.36 
3.25 
0-25 
OJ04 
1.58 
2.40 

1.77 
6JK) 

3.78 

2.79 
0A1 
1.60 

2.80 


SINGAPORE 


1682/3- 
Hlgh Low 


2.28 

4.68 

6.7 
6.95 
6.00 

3.7 
2.70 
8.25 
5.35 

12.7 
2.92 
2.10 

7.3 

4.98 


UM 

2.73 
6.50 
4.62 
2.44 
1.98 

1.74 
4.94 
4J4 
6J15 
L4B 
1.28 
3.92 
3.12 


Jan. 7 


Prioe 

9 


Boustead Bhd. 

Cold Storage—. 

DBS -.— 

;Fraser ft Neave... 

iGentlng—.. 

‘Haw Per—. 

1 1 no h capo Bhd..- 
'Malay Banldng-.- 

I Malay Brew-__ 

lOCBC-—. 

iSInre Darby.. 

{Straits Sfmahlpj 
IstralghtsTrdg...' 
luoe —. i 


1.71 

4.26/. 

7.80 

@30 

SJUC 

2.40 

2.51 

6.15 

4J92 

8.60 

2.00 

L69 

5.20 

3.74 


SWEDEN 


1982/3 ! Jan. 4 

High | Low']' 


Prioe 
I Kronor 


S80| 

300 


BN . 
1,500 
1341 
36» 
690. 
308: 
120 > 
•338}" 
175! 
217- 
362: 
165 
198, 

260 

143 

376 

137, 

165 

279: 


1B5AGA- 280 

1B7 Alfa-Laval--, 260 

167'asEA IFraa) —.....■ 290 

SOO.Astra--11,300 

85 Atlas Copco-. 91 

156 Bolidan.J 256 

366CardO (Free)—. ..I 610 
SlSjCdlulosB (FreeL.) 395 

81 Electrolux B...1 118 

115:EricMon. i 323 

116 Enelta (Free) -. J 164 


120,Fagersta 


147 


91 FortUs iFrea).. 380 

99.Mooch Dom 160 

121 Baab-Skanla_.'• 196 

159 Sandvik B (Free) 180 

440Skan<Ua-! 700 

I83 ; skan Ensklkla 21B 

87;SKF B—.. 114 

256 SL Kopparberg- 380 
96Sven Handelsbn^ 111 
100 Swsdish Match-' 167 
129 Volvo B(Freai-J 276 


SWITZERLAND 


1082/3 
High LOW 


Jan. 7 


Price 

Fr*. 


675 380 Alusulsse—'.-680 

4,318 2,850 Bank Leu..-4,075 

1.150 - 815 Brown Bovarf...... 1.045 

1,660 " L165 Clba Gelgy.. 1.660 

1,320 910. do, (Part Certs), 1JM 

2,310 LSSftCrsdlt Suisse. 2^6 

2,700 2.190 Bektrowatt-- 2,700 

•630,. 380 Fisher (Geo).. , 620 

3.726 1 - 2^90-Osnsvelse- 3.725 

80,900 53,750 Hoff-mraheiHCte 79^00 
7*975 5^75 Hoff-Roche 1/ia 7.925 

6,900.4,700, interfood.- 6,700 

1,560 1,160 Jelmon.-..—. 

1 ^|00' 640.Landis ft Gyr- 

3.990; 3.070,Nestle.. - -- 

1,485 860 Oer-Buehrte 

' 262 210'Plrelli -. 

4*00 3,850 SandoziBri. 

668 497.2andoziPtCt9i... 

325 23S Schindler rPtCtsi 

750 6iasw(ssair. 

331 ZOO Swibs Bank.• _ ... 

7,400 ftJMOiSwtssftelnsce-... 7,400 
1,300 800'Swiss Volksbk:.,. 1,295 

3,330 2,M0.Union Bank--.. 3^00 

2,726 2^»o!wintertflur- 2,g90 

17.100 13J00 Zurloh Ins.. . — 17gOO 


1,660 

1,070 

3,925 

L290 

251 

4,600 

678 

320 

727 

328 


HONG KONG 


1988/3 

High .i Law 


Jan. 7 


' Png# 

, H.K.S 


6.05'. 
22 JO 
17.85 
6.55 
130 „• 
6.70 
3.93.. 
9,85 
12J30 
34JJB 
16.60 
18.6a 

5.15 
5JIQ 
9JO 
12.60. 
6,90 
-5.20 
L26 


0 Carnan Invest. 

6J2 Crieung Kong,. „ 

io.6 chnutugnb .. 

.35 Hang Lung Devei. 
38413,Hatstf Song Bank. 
3,9.HK Electric_ • 
2.19-HK KewKMf) Wh. 

2.9 ,NK Land. 

HK Shanghai 8k. 

.25 HKTUDpnonB-.." 

08 iHotonisonVrpa.. 
tl^ jlftraineMaih^ .. ‘ 

а. « New World Dev.,: 

- 2.83,0 seas Trust Bk.. 

3.7S;6KH Props-. 

б. 45 Swire Pac A_ 

2.60 Wharfk Merd A. 
ljn Wheel 1 k MaritIV 
0.96 World inb Hldgs. 


0.67 

7.45 

12.3 

1.68 

37.73 

4.D2 

2.02 

3.87 

7.80 

29 

9.9 

13.1 

3.77 
3.50 

4.77 
B.50 
3.03 

1.78 
1.23 


JAPAN 


- 1982/3 
High . Lew... 


jan. a 


Price 

Yen 


.940 

L770 

610 

355 

713 

488 

1,080 

1.170 

1,2?Q 

569; 

66Bl 

766.' 

SOI' 

469. 

1.100 

6,750 

508 

2,000 

i.BOO 

1,050- 


7614Mineniote... 
782 Alp* Electric-. 

403Amada .. 

225 AsairiCrism.... 
430Asahi Glass- .. 
692 BrMgaseone . .. 

648 Oanon. 

662 Casio Comp. 

662 Chugai Piutrm . 

acKJ-Citiien. 

SMIaial. 

“3SHJaJ Nippon Ptfl 
363{Daiwa House.... 

330 Ebara .. 

TSBE/SOl . 

5,580 Fani/c. 

490 Fuji Bank. 

1.190 Fun Film . . 

1,003 Fujisown — . 

58 i Fujitsu;. 


864 

,1.770 

,i 610 
•I 286 

• »7 
.! 476 

1.260 
L10O 
.1,070 
336- 
6Z6 
733 
-' 490 
.' sao 

1.050 

4.530 

• .500 . 
1,950 

'1.280 
.' 982 


2.290 

650 

609 

B3B 

1.420 
1,040 
1,130 

860 

346 

1,130{ 

1.130' 

629 

2.420 
714 
376! 
575: 

' 873 

445 
1,010 
585 
736 
339 
' 473 
4510 
642. 
900) 


1.490 Green arena.-1.520 

450 Hasegawn . - ..{506 

475 Hotwa Real Est- 572 


541 Hitachi ... 

1 JUQ Hitatchi Credit 

56£ Honda. 

910House Food.... 

619 Moya . -.— 

25111 tori 1 C 1 _ _ 


824 

1.320 

992 

912 

830 

348 


77Oito-Yokad0 - LUO 

498'lwntsu.. . 1,0-80 

360 JACCS ...- 439 

2,130 JAL. ..2,320 


538 

330 


4ZbJusco- 
5 10 'Kajima 

470 Kao Soap—. 073 

610 Kashlyama-■ 690 

355'Klrln. 


409 


eaS'Kokuyo 790 


534 

661 


<430 Komatsu.. 

819,Konishiroku.T 

388 Kubota.. 330 

351'Kumogla. >1 366 

3J3S0 Kyoto Ceramic.. 4,510 
. 314 Moeda Const-^; 520 
486 Makino Milling .' 773 


880 

340. 

701- 

1.030 

2.430 

616 

606 

635 

398 

476 

260; 

412. 

766, 

420 


690 Mafclta . 

SSS.Marubcnl . 

509 Manidai . 

781'Mar ul —. 

902 MEI.. 

438 M'ta Elec Works 
4a4M’btsni Bank.. 
470,M*bittii Corp . . 
214 M'blshl Elect 
402'M'bishi estate. 

162.MHI . 

&7B.MttsUl Co- 

556Mitsui Estate.... 
308 Mltsukoshi. 


• 799 
‘ r 302 
; 603 

• 1.030 
L420 

635 
, BOO 
l 573 
1 366 
! 466 
I 240 
409. 
766 
’ 361 


1,200 

1.400 

968 

178 

739 

194 

1,130 

032 

90S 

182 

276 

4,470 

318 


431 NGK Insulators.. 516 
156.muon Cement.. > 19X5 
530 Nippon Denso ... L290 
662-Nippon Elect .... . 956 
133 Nippon Express- 175 • 
610 Nippon Gakkl .... 669 
115 Nippon Kokan.. '138 

791 Nippon OH.1.090 

348 Nippon Seiko.. 436 
633 Nippon 8hinpen. 849 
125 Nippon Steel... ,. J 146 
208 Nippon. Suisan _. 233. 

3,600 MTV . - . 4,410 

202 Nippon YUSan... 248 


866 
368, 
170 
7X0 
1,360 
1,690 
2,370 
2,320 
80S 
757 
875 
615 
273 
’ 798 
6.000 
1,200 


TOS-'Nlssan Motor...- 199 

aiO Nlsshin Flour. 346 

issnuisshin Steel.- 146 

581‘Namura..' 710; 

733-Olympus, .1^30- 

701 Omron Tateisi-. LUO 
1^25.0nent Leasing... 2 jflO 

l.SlOiPtonssr-..2,290 

606<Renown-.• w 

445mcoh-'. ,t 137 

bISSankyo.! 770 

364 Sanyo Elect-1 474 

296Sapporo-.- .J 241 

646 Sekisul Pro fab ..J 723 


614' 

947. 

1,040 

4,450 

459 

619 

300 

249 

625. 

500 

650 

1,090 

5.520 

257 

1,030' 


■tnv.oiiiuftui riuiow ..j iav 

3.9ftO 1 Sevan Eleven ..... . 400 
622 Sharp-l.—L- W ■ 

saevhlmadau. 493. 

662|ShlOm>gL.; 826 

76U8hlseWo.' 981 

2,960Sony..-3.480 

32Uttanley. 445 

432;S # tono Elect-. 526 

195S*tomo Marine...' 226 
1 lastomo Metal.‘ 168 
430Taihel Dengyo-.." 606 

213iTalsel Corp. 931 

560Tanho Pharm_- 611 

7SOTakedn.:- 917 . 

3,090 TDK. ..4,900 

184 Teijin.• 248 

726Telk0kU OH. 980 


. &16- 
668 
1,070 
129 
524; 
1,220 
219 
542 
468{ 
394i 
473) 
537 
1,110 
2^90 
7B0l 
9361 
i,8id 
6001 
318> 
65 ll 


400 Tokyo Marine-. 

40S TB8.. . 

796, Tokyo EleobPwr, 

103 Tokyo Gas. 

3a5Yokyo Sanyo,. 

850Tokyo Style.. 

199. Tokyu Oorn -. 

435 Toppen Print—.. 

309 Toray .. 

260 Toshiba.-.... 

385'TOTO. 

386'Toyo Selkan . . _ 
806 Toyota Motor -.. 

1,650 Victor... 

856 Wacoal.—.. 

620 Yamaha. .. 

1,040 Yamanouohl 

809 Yamasaki-... 

210 Ya&uda Fire. 

388 Yokogawa Bdge. 


503 

aaa 

,1.070 
i 126 
' 450 
675 
219 
511 
380 
362 
.! 427 
i 515 
.1,070 
2,260 
I 697 
645 
;i,i90 
I 525 
1 243 
J 430 


SOUTH AFRICA 


1982/5 J j«n. 7 ’ Prioe 

High ; Low ; . | Rand 

4.65' 2.10] Abe room.2.65 

9J» 6.00jAE ft Cl.8J» 

28 , 8.90 Anglo Am-.i 26 

39J9S! 20 (Anglo Am. Coal..' 2L2 
151 58.00 Anglo Am. Gold-, 140_ 

IB - 7.40; Sard ays Bank... 1 16.5 

11.46 6.5B: Barlow Rand.-1L2. 

74^ ■ 24.9 Birffels_J 70.76 

9.5 I 4.96 CNA Invest.* W5 

3.1 CM l.ft5jCurrle Finance... 3.10 

BjJfil 3.07!De Beers.i 6.8 

. 44.5 . 18.7SjDr1efontaiJi ..• 42 

69 I lB.Bln Geduld. 66^6 

124 ! 48JBS-GOM Fields SJL_< 122.6 

5.65; 5.7 Hlghveld Steel...: 4.60 

10.3 I 4.95 Nedbank.-. , 20Z 

21.5 i 14.60 OK Bazaars-1 2075 

3.7 , l.BS Protea Hldgs-■ 2.65 

19 8.10. Rembrandt —. 19 

6.1 j 3.3 Rennies.... 6^. 

9.1V S^B Rust Plat. 8/0 

421 ' 2.Q . saga Hldgs 3.8 

6.66' 3.75 SABrewe_■ 6^0 

19 < 12.00 Smith IC.G.1- ...... 1H^ 

9.8 t 8.6 Tongeet Huletts- 076 

5 I a .98-Uni see. : 4 


Financial Band US$0.77J 
(Discount of 17}%) 


SPAIN 


19EB/3 
High. I Low 


Jan, 7 


; Price 

% 


366 - 232 
562, ' 229 
324 : 200 
337 • 204 
887 , 200 
395 278 

1B0 84 

68.8 47 

59 39 

104.5 50 

74 60 


*Bco Bilbao_ 

|Boo Central-.. 
,BcO Exterior... 
Boo Hlsparra . 
,Boo Bantandar 
■Boa Vizcaya... 

Dragadoe. 

HFdrola.. 

Iberduero.. 

■Petroleoe. 

Telefonica.. 


- 232 
I 271 
.- 200 
. 204 

. 206 
. 278 
. 109 

48.2 
41.5 

63.2 

64.2 


NOTES;—Prices on this pegs are as 
quoted on the IndhMuM exchanges 
and are last traded prices- 9 Dealings 
suspended. *4 Ex dividend, sc Ek scrip 
Issue. xr£x rights. xsEx ell. 

















































































